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Regardless  of 
the  Amount 

WHETHER  the 
amount  to  be  in¬ 
vested  is  large  or 
small,  clients  of  ibis 
firm  are  assured  of 
careful  and  courteous 
attention  to  ibeir 
requirements. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 


MONTREAL,  FRIDAY,  DECEMBER  25rH,  1938 


i  I  At  the  Lookout  [ 

1937  PROSPECT 
,  LARGER  MEASURE 
I  OF  PROSPERITY 

I  General  Improvement  in  Main 
Economic  Factors  Should 
Be  Cumulative 

PROGRESS  OF  1936 

The  Financial  Times  Economic 
Index  Reached  115.1  in  No¬ 
vember  Compared  with  105.9 
in  January 


Who  “Salted’’  Rubec  Ores? 

Wlio  "t-aUcHl"'  tlic  coil's  riutirc  .’  W  Iio  I'lofilicii  liy  ’niiriM'u.il.^c  :hai  ' 
that  cures  had  hccii  ■‘salted."’  fnti!  I  hese  (iu<  i  i  iuiis  aic  dtriiiiiil.v  answered 
and  until  the  >;uilly  arc  scnti  net d  c\ cr.i  hu.vcr  and  luddcr  of  iialisicd 
iiiinins  stocks  tua.v  vi'ry  well  a.-k  hiiu.a  It  m  hat  sei  ui  ity  he  has  a^aiinst 
the  deiiredatioiis  of  dishoiicsl  niinitii:  nu  n.  rnle.'S  proini't  articn  is  taken 
i  hy  the  Scciirilios  ( 'oiuniissioii.s  .of  tuitario  tiiul  (Jiiehoc  the  I  'aaadian  iiiininf. 

industry  Mill  suffer  and  the  coniinis.sions  Iluin-elies  Mill  lose  caste.  | 
I  In  titisiver  to  a  reiiuest  by  'I'he  I 'inaneia  1  'l  iines  for  iuforniuticn  as  to 
M’liat  steps  his  dcptirinieni  phuiticd  to  t;iKe  iti  tliis  matter.  W.  .\inyof.  K.C..  ' 
Registrar  for  the  Quehec  Secuiitios  .\i  t,  stiis: 

‘‘The  first  intimation  we  laid  that  diatiiond  drill  samples  BUlimitted 
“for  tiniil.isi.s  had  heep  "sailed'’  eame  to  us  l.y  the  iires.s  when  .Mr.  ('oliu! 
"Caniiihell’s  reiioil  na.s  staled  to  hti-.e  hei  n  filed  with  Mr.  (iodfrey  of  the 
"Onlario  Seeuritics  ('ommissiou,  \\  c  iitiim.iliately  e.oinminiieated  nith  Mr 
‘■Godfrey  stating  ihai  ne  were  prepared  to  take  all  aetion  which  circtim- 
.  "stances  might  call  tor.  hut  ne  a;ked  for  a  copy  of  .Mr.  t'amphell's  report 
"and  \\c  tiro  now  iti  leeeiin  (jf  a  letter  fr.un  Mr.  Godfre.i’  stating  tlitit  a 
"eopy  of  .snrh  reiiort  is  ix  iug  sent  to  us.  Immediately  upon  rceei;,:  (,|'  this 
"wo  will  itonsidt  I'  M  lttn  adion  should  he  taken." 

Tlirre  is  no  room  in  tliis  eti.se  for  goi ernniental  "ed  tape  or  poitiical 
shadoM -bo\iij,g;  dela.'  in  fi\iiiu  respo’nsiiiiliiy  is  not  only  tinnecetsary  but 


STREET  SEEKING 
RESPONSIBILITY 
RUBEC  ‘SALTING’ 


TAX  RELIEF  FOR 
‘PEG  ELECTRIC  IN 
NEW  FRANCHISE? 


Officials  of  Company  Refuse  to  Renewal  of  Street  Railway  Con- 
Coniment  on  Situation  Re-  tract  Under  Better  Terms 

suiting  From  Report  Seen  Next  June  ‘ 


A  MARKET  SENSATION 


FOR  5.YEAR  TERM 


Announcement  of  High  Values  ’  Company  Promises  to  Spend 


From  Hole  18  Brought  Very 
Heavy  Trading —  Ten  Years 
Without  Progress 

Toronto  Bureau  The  Financial  Titnel  ( 

Toronto. — I'vldonco  that  tho  Rtihcc 


$1,250,000  on  Rehabilitation' 
of  System,  and  $1,750,000 
on  Other  Utilities 

Winnipeg  Bureau  Tho  Financial  l  inirs 
Wiiluipeg — With  its  street  railtvay 


would  leave  definitely  iinforiiin.iic  I  oiicrcussi.  ins.  'I  he  soi-ncr  such  a  nasty  drill  cores  had  been  "salted"  was  expiring  on  .Mine  5.  I'hj'r 


A.  E.  AMES  &  CO. 

LIMITED 


- -  situation  is  clea-ed  uti  the  better  for  everyone  eoncenied  includ’u.g  direcr-  submitted  by  Colin  Campbell,  M.H.  barriers  arc  e.xpeelcd  to  be  plae- 

special  service  on  bu.sinc.s.*  or.s,  employee.s  tind  thir-e  itindved  in  the  fltianeiug  of  the  ci'iituan;. .  to  .say  in  J.  IM.  Godfrey.  Outarlo  Securities  ‘-'1  in  the  way  of  the  Wtnnlpe.i:  lllce- 
*  condilioius  prepared  monthly  for  hOvhin;;  of  mine  fintiimiup  .is  a  wlmle.  Cotnniis.sioner  on  Deccniber  17  after  •  nnipaiiy  in  Its  desire  to  con-, 

Tho  l  iii  uu-il  Times  ,io  be  found  .  ,  ’ reimried  that  the  cores  at  Rubec  were  all  unlisted  markets  had  closed  but  t'nue  the  operation  of  the  traction 

u  .  ,1  I  •’’'d  ill  htingiiig  in  Ins  ri'iv.)M  lie  exoncrtited  direetors  and  officers  no  intimation  was  given  either  as  to  'Jtiliiy  here  for  another  five  viai 

Msewhere  in  Ilii.s  issuei.  .showa  that  of  the  comimny.  I  nfortutiaiely  ilio  report  Mas  not  so  M'orded  as  to  pre-  vho  did  the  ‘'salting"  or  M  ini  pro-  Period,  as  provldecl  for  in  the  cxi-  *- 
the  Times'  econoiiiie  index  has  been  ytni  llie  circularion  of  tfireoi  nimurs  as  to  the  guilt  of  certain  itidiv idual.s.  fitted  through  guilty  knoMledge.  Of-  iigrceniouf.  Thor,'  is  ak-x,  con-' 


Builntts  Eitablhhoii  1889 

MONTREAL 

Taranto  Wtnnln«K  Vsneawvar 
Victoria  Naw  Yark  Lanilan,  ting. 


i  I  rising  since  the  iieginiiin.g  of  ihe 
I  '  i  years  until  it  has  reached  .llu.l  foi 
'  ^  November.  a.gaiiu:t  105.!.'  for  Janu- 

!  ary  Thus,  tjiking  all  of  tha  lanoiis 
.  factors  into  comdderiilion.  a  greater 
i  part  of  the  decline  experienced  fri.mi 
*"*’  I  I  1!129  to  1932  has  been  count er-bal 
■  a II red  and  our  ob.servcr  feels  that 
- -  ■■  •"■■■-  Canada  eonsequcntly,  "i.-j  entering 

Tn  r*riVFI?  P'o-'^pority."  It  , 

OlLlljli  1  V  VV  t  IjI*  is  noted  that  the  marked  advance  of  Jl  ITOSpCCla 
|||^||n|\  nAVMCMT  about  through  „ 

iHuHIjK  1  AiIVIliIiI  e«?“erai  Increases  throughout  the  “Investment  Buyi 

Mtowto  vv  ss  price  iincl  \olunT6  ftictors,  und  it  is.  ^ 

RV  flOOl)  MARfifN  ♦horefore.  to  be  re.garded  a.s  special-  Field  Affect 

Company  WUI  Pro^bly  Report  'J"” 

.  m  ^  a*A  cr\  composite,  aro  now  above  tho  lonj;' 

Earnings  of  Oose  to  $4.50  ^  Ti 

on  Common  .l  ^  ^  Iniiesiors  m  J9u<.‘  dt 

•'‘-e.  There  are  .some  retarding  fac- 

BUSINESS  EXPANDING  ' the  subnormal  crop.  „f  scvrnd  Civwdiati  i 

_ _  the  failure  of  the  construction  in-  tur  the  uunkvt  ure  al 

Declaration  bj'  directors  of  The  dustry  io  revive  as  hoped,  and  the  "Invoslinent  llu.ving  fu 

fitceJ  Company  of  Canada.  Ltd.,  of  lagging  tendency  of  prices,  which,  Common  .Stock  I'ield’  d 


'I'his  louifl  iiavo  ticeii  iiuitv  utinccc.s.sary.  Imt  tiic  teal  point  at  i.s.^uo  it 
iioi  Ihe  guilt  or  innocence  of  piu's-ui.-.  hut  (lie  iiruieet ion  of  the  ptibiic. 


fitted  through  guilty  knoM  ledge.  Of-  agrceniouf.  'I  here  is  aLo  con 
fieials  of  ilic  eomiianj-  will  ansMcr  ■••'deralilc  hope  that  tiie  financial 
no  queslion.s  ijnd,  pending  aetion  hy  liisabllities  under  Mhicli  the  <M>m- 


I'hc  Semiriiies  Cmiimisstons  of  Omario  and  Otiehec  luive  the  oppor-  the  provincial  socuritie.s  romnii.ssions  has  operated  will  he  voluntar 

tiiiiiiy  of  worltine  iii  unison  to  settle  llio  guilt  uhere  it  hcloncs.  The  tiio  finanrial  district  is  left  to  make  '’V  reduced  by  the  munieipality. 
qtiieker  (hat  action  is  taken  and  results  arc'  seeured  tiie  gt  cater  ilie  warn-  its  om  n  surmises.  The  position  of  the  eonipany  ha'- 

ing  Io  others  Milo  may  b«‘  tMiipied  i.o  make  a  coup  at  the  expense  of  the  While  tlie  "salting"  of  tho  cores  formally  placed  before  the  cit.i 

mibcic.  Only  ijirough  ci,.,-isivc:  action  can  the  .Seen!  ities  Commibsions  build  does  not  change  the  atnicture  of  '■•'uneil  by  Iklward  Ander.son  K  ‘ 

up  nr  maintiiiti  thi  ir  prestige'  and  kec))  faith  with  the  public.  II, „  Ruhcc  property  (on  the  pros-  ">'o  in  a  tactful  letter  as.scrte’d  that 

- - - - - - - — - - - — -  peefs  for  M-hicli  Mr.,  Campbell  is  pro  oonipany  wus  ready  to  spend  $1,- 

A  Siii-v/»  f  ll  »  iviriiig  another  report)  it  does  e\  -'.al.OOO  on  the  rehabilitation  of  llic 

Olirvey  or  me  plain  the  marked  activity  in  tin  .'•'^tem.  providivi  the  e.xisling  agree- 

k  .  W  a  .  9  r-k  W  vliare.s  of  a  ti'n  ye.ir  old  eotnpaii)  mem  was  modified  to  meet  present- 


IOC.  A  COPY,  $3  A  YEAR. 
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investment  Buying  For  1937  in  the  Common  Stoch 
Field”  Affected  by  “Cheap  Money”  and  “Good 
Business” — Outlook  Is  Good  But  Be  Careful 


that  had  made  little  or  no  progres;  'l•'>y  rundition.s. 


'he  company  wus  ready  to  spend  $1,- 
-Tm.OOO  on  the  rehabilitation  of  llic  ! 
-.v.^tem.  providivi  the  existing  agree-  | 
lurni  was  modified  to  meet  present-  | 


'luring  Its  ovistenee.  The  conipan.v, 
Rubec  .Minc.s.  Limited,  has  been  in¬ 
termittently  operated  since  its  for¬ 


mation  in  .ianuary,  1927,  although  dOO.OOO. 


'•ated  that  the  sums  it  was  proposed  I 
to  .spend  on  the  other  utilities  would  I 
'irobably  brin.g  thetouil  iin  to  1 


Toronto  Bureou  The  KInanctal  Time* 

Kditnr's  .Vote;  T/tt.s.  the  .scroml  nf  txnj  artie/c.s  o>t  ‘'Pro.xpert.s  (or 
fueestnx's  in  1937."  r/e'o/.s  irith  the  outlook  for  rominou  stoch\r  in  the 
coming  gear.  The  loritrr  hers  u  s’ccccs.sfiil  recoid  In  the  management 
of  srvenil  Canodian  ineestmeni  Ini.sl.s  and  hie  vines  on  the  outlook 
tor  the  market  are  alieags  icorthg  of  .serious  eon.sidcralion.. 
"Invo.slinent  llu.viiig  for  IhUT  in  ilu"*’  '  - - -  - 


j  active  surface  ixi>Ioration  and  a 
I  largo  prograinnie  of  dnmond  drill 
j  ing  ha.s  hern  iirrfonned  on  the 
grotind  in  the  )iasl  eiglii  months. 


Wliat  the  company  Manls  lu  the' 
>vay  of  a  revised  franchise  was  not  i 
indicali'd.  but  the  corepan.i 's  griev- j 
ineos  are  m-cII  knoMn.  Many  tlni-gs  ! 


wlien  operations  M-ere  le.^.umed  as  a  in  the  past  it  ha.s  protested  the  five 


an  "equalizatiou”  dividend  on  the  |  ai,houg‘i  higher  are  stil)  at  a  rather  r'.”- ai'mo.gy  or  emi  me  rxpiana 
•■ommon  stock  of  |2  a  share  in  addt- I  ...  ,  ,  — .  j  t'on  m  hieb  .sueti  a  title  Moulii  have 

Mon  to  the  regular  $1.75  annual  dt- |  disappointing  lev’ei.  The  debt  s’f"  j  (jenianded  som<'  '  cai-s  aeo  wlieu 
'  idend  rate  reducc-s  "back”  dlvi- 1  nation  also  is  a  dark  spot  on  a  gtu-  addressing  coiiscrvatiM'  investors, 
dends  on  the  issue  to  $8  a.  share,  j  erally  bright  picture.  j  While  a  fcM-  comiuoii  .stocks  are  es- 

The  dhstrlbution  compure.s  with  an  |  ^  n  .  j  sentialiy  "dollar”  s,  eurities.  I  shall 

extra  of  $1.42',*!  paid  on  account  of  ^^^unuation  v»r  Kecov-eiy  i  confine  my.silf  to  what  i.s  ordinarih 

1935  operations  and  27%  cents  paid  In  Prospect  For  1937  *  uuderstood  I'y  the  term  "eominoii 


for  the  apolo.gy  or  en  ri  the  rxpiana 
tion  M  hieh  .siieti  a  title  moiiIiI  have 
demanded  soim'  '  eiii-s  aeo  wlieii 


HOPES  AROUSED 
NEW  CONTRACTS 
ONTARIO  HYDRO 


result  of  Ihe  e.nthustasm  eresied  ir  per  cent,  gro.ss  earnings  tax  and  the 
the  radillac  'gold  field  followlnc  -harges  it  has  hiX'ii  obliged  to  jiav  I 
suertaeular  resu.'ts  .at  O’Urien  Gold  for  paving  and  snow  removal.  ' 

'  I'X'I'o-sal  jiiif  forward  has  al- ' 

iMiue  carl.v  in  .November,  m iioe  ,.,,ad,i  been  submitted  to  the  civi.- ! 
l.-'enHational  values  were  atiiioimeed  '  c.„nni)iit,;e  on  trau.sportiition  which  ' 
as  hav.'ig  been  encoimtored  in  dia  i  will  ascertain  the  company’s  pos,- | 
mond  dull  lu,  e  No.  IX.  the  market  ;.„d  probably  .submit  recommen- 
tor  .SiiiiTcs  of  Ituhee  ^lules  lia.s  seen  ,io,ir„,u  r,r  . .  ' 


eontiniiid  activity. 


dations  of  its  own.  Witli  the  antag¬ 
onistic  labor  element  definitely  in 


for  1934.  It  is  worth  noting  Uiat  on 
the  Tuesday,  December  22nd,  close 

of  84 which  represented  an  ad-  I'ccord.  the  outlook  for  19 
vanec  of  5®4  on  the  price  for  that  regarded  ns  encouraging 


Continuation  Of  Recovery  j  ,„pfine’my.sclf  to  what  i.s  ordinarily  UlY  1  AIXlU  H  i  UKU 
In  Prospect  For  1937  *  uuderstood  I'y  the  term  "eommon  _ _  • 

in  view  of  the  impre.sstve  1956 '  Ontario  Premier  and  Company  ^  other  a.h 

record,  the  outlook  for  1937  must  be  :  turn  tend  to  ri.se  and  fall  with  what ,  Representatives  Expre.ss  Will-  | 
rcgardorl  ns  encouraging,  purlieu- |  are  popularly  known  as  good  and  ingness  Io  Negotiate  nrlivn  *rxn 


,, ,  ,  ..  ,  ...  .  ,  ,  •'lu.Mit-  uuMH  rifnirni  ocimuciv  in 

m  this  pniieila,  drill  hole  proved  „,mority  there  is  evorv  tndica- 
a  nciinive  tor  an  upward  m.no^  ,ir,n  now  that  the  companv’s  estab- , 
nicnf  in  tiio  stock  ^^blch  advrinced  m’  ' 

rmm  approximately  15  cents  hid  to  ^ 


session,  the  stock  still  provided  a  larly  as  general  improvement  in  the;  had  times,  and  lending  to  coincide 
I'ield  of  close  to  4%  per  cent  on  tho  economic  factors  tends  to  bo-  !  "‘‘h  m.-ijor  changes  in  the  value  of 

basis  of  the  S3. 75  a  share  in  divi-  ,  ,,  .  .  .  tho  dollar  in  terms  of  i.iiiichasiag 

dends  and  extras  payable  for  1936.’  rumulatlve  under  such  oircum- 1 

In  .announcing  declaration  of  divi-  stances.  It  is  forecast,  therefore.:  There  are  few  of  us  who  are  not 
•doad.s  and  the  extra,  Ross  IT.  Me-  Uijii;  the  upward  trend  tconomleally  i  inflation  couseious.  and  who  do  not 


"nt.s  at  the  close  on  the  follow- 
day,  This  was  followed  hy  an- 
r  advance  to  nearly  60  cents  a 


tion  now  that  the  company’s  estab- 
lushed  requirements  will  receive 
sympathetic  consideration. 

r.  0.  .Senflinent  Dis.sjpnted 
it  was  also  significant  that  when 


British  Columbia 
Pulp  &  Paper  Co. 

Limited 

First  Mortgage 
Sinking  Fund  Bonds 

Due  November  1st.  19.50 

To  Yield  (>.30'^, 

MlLltOSS  SECliKITIES 
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'.to  BAY  .STKL'Et 
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sliate.  Since  (haf  time  the  stock  has  Mr.  Anderson’s  propiv.al  was  put  he- 
Ix'cti  an  active  trader,  if  not  Ihe  most  fore  the  council,  the  former  issue  as 


with  major  changes  in  the  vaiiie  nf 
tho  dollar  in  terms  of  i.iurchasiag 
power. 

There  are  few  of  us  who  are  not 


itated  that  demand  for  the  product.-i  reactionary  factors  make !  '? 

d  the  comptiny  has  been  well  sus-  o  j-.  i  -AltlKiugh  the  commodity  [irieo  level 

:aiued  and  that  operations  continue  definite  appearance.  Credit,  one.  ^.,1  begun  to  keep  pace  with  Ihe 
n  advance  of  the  rate  of  tho  previ-  of  ilie  basic  factors  in  tlie  biislnes.s  |  devaluation  of  tlio  dollar  in  terms  ,.>f 
..us  year,  iris  significant  in  rela-  situation,  continues  altogether  fav- 1  Bold.  It  is  well  to  bear  in  mind  tliat 
ion  to  the  recovery  in  general  in-  ;,iihougIi  it  is  (,uite  i 

lustrial  and  business  conditions  .  '  .  ,,,■  Canada  has  risen  to  77.1  in  October 

I'nf  in  thn  comnnnv  benefit- 1  that  interest  tales  will  .  ..  .  Comnared  wilh  6.5 


oils  year,  iris  significant  in  reta-  situation,  continue 
'ion  to  the  recovery  ,n  general  in- 
dustrial  and  business  conditions 
'hat,  in  1935,  the  company  benefit-  Probable  that  inte 
led  materially  in  its  operations  front  tend  upward  durin 
ihe  efforts  of  iron  and  steel  pur-  is  no  indication  of 
eh.asin.B  for  government  works.  Thus  available  mone: 
'he  actual  normal  improvement  in  '  ft’nntinucd 

)iusiue,ss  of  the  company  this  year  — _ 

lias  been  much  greater  than  indi-  j  ^  — ... 

For  tho  year  1935  Steel  Company  1  1 1 

of  Canada  Ltd.  reported  ?4,20  a  !  miirkDanaTf 
earned  on  its  common  stock  after  all  '  VUIUML  |U 
charges:  hence,  even  if  there  is  no,  Ullll  ITlLlil  . 
'/nprovemeut  in  ciirnings  for  the  1  . _ 


ily  available  money 
(Continued  o 


— - - - —  till.'  day.  This  was  followed  hy  an-  I*.  0.  iSenllinent  Dis.sjpnted  'DDII/ATr'  A  m V  1  I 

Ontario  Premier  and  Company . advance  to  nearly  60  cents  a  it  was  al.so  significant  lliat  w  hen  ,  I'll  I V  A  I  r  I  Arl  |  A| 

Representatives  Expre.ss  Will-  ^  '''’o-'*'-  since  (haf  time  the  stock  has  Mr.  Anderson’s  propiv.al  was  put  he-  *  “**  T  ii  1  VTll  lint^ 

“0  active  trader,  if  not  Ihe  most  fore  the  council,  the  former  issue  as  ■  1  APIIIP  lilt  f  t  Aatr> 

g  s.  to  INegobate  ,  .,^(ivc  on  the  ovrr-t'hc-counier  mar-  to  the  pnrrhase  of  the  street  railwtiy  !  kll^lllll  Iflll  l.llINN 

Toronto  and  Montreal,  by  the  city  never  arose.  This  fart  liaatJaia VtTLf 

ruwtiK  SHORTAGE  SEEN?  'Quick  .advances  followed  by  siirilla.-inipre.ssed  the  Winnipeg  Trihunc  :  IM  C  A  C1^  A  TTUl?  117  A  HI 

-  I  declines  has  kept  the  market  for  which  declared  editorially.  l|M  uAu^A  llillEi  iV All 

VUqu',''  for  a  seftlen  ent  of  l.hi>  On  Rnb'  c  shares  in  a  chaotic  stale  "Pentiment  for  puhlhc  ow  neri  liip 

lario  jiowtT  1)11  \,itb  the  elos  Cniiid  Not  Hiiiidh'  flusiiie'is  of  the  street  railway  system  has  .  i-  ~e  r\  i. 

mg  of  the  new  contrai-is  hetweeu  I'ollowiiig  the  sen.safional  trading  practically  disappeared.  If  is  reco.g  *  ne  scaling  Down  of  Debts  Has 

li.eiiri)  and  all  lour  Quebec  conipan-  ;  i,,  tlte  shares,  which  reached  such  nD-wl  even  by  the  sironge.st  advo-  Involved  Amount  Over 
les  affected  hy  the  Hepburn  legis-  volumo  ilrU  ’  many  well-i-quipped  '-ates  of  the  prineiple  of  jiiibltc  ow  n  $83,000,000 

latmn  of  last  >ear  were  aroused  luokerage  liouse.s  could  uut  handle  ersliip  Hint  the  city  is  in  no  posi  _ _ 

dining  the  pa.ei  week  l>,v  the  an- ;  tlie  huaine.--.-'  and  iiLso  saw  traders  tion  finaneiaily  to  take  over  a  run-  .Surciai  Corrrs|u>ndriur 

nouiieenu'tit,  of  the  Ontario  I'reinier  '  working  far  into  Ihe  evening.  .1.  M.  down  utility  which  reqtilres  large  Regina  .\s  a  result  ol  nc'oiia- 
ihar  lie  is  ready  to  di.seus.s  the  qiics-  Godfrev  ,  K.i'.,  Ontario  Roeurities  j  expendilure.s  for  rehahilltation.  with  tion.s  and  the  eonipul.-.or,i  sc'aliu" 

lion  villi  reprcsrntaiive.i  of  the  I  Conimi.ssionor.  announced  early  lu  ;  any  profits  on  liiis  Investnieni  a  !  dow  n  of  inUeltudiic.sa  nrivate  inte'"’ 

various  I'oi-nrirnti.-.,!.,  ci ....  Cl  i-i _  s.  ..  .....  ’  .  n  lu.c. 


POWER  SHORTAGE  SEEN? 

Ho[)e,''  for  a  seftien  ent  of  the  On 
lario  jiower  i.  '.l,-, t  im  itb  the  clos 
mg  of  the  new  cmitrai-ls  hetweeu 


•ictive  on  the  ove r-fhc-counler  mar-  to  the  pnrrhase  of  the  street  railwtiy 
ket  hotli  in  Toronto  and  Montreal,  hy  the  city  never  arose.  This  fact 
Quirk  .advances  followed  by  siirilla.-  impressed  the  Winnipeg  Trihunc 
declines  has  kept  the  market  for  which  declared  editorially. 

Ruhcc  shares  in  a  ehaotic  state  "Pentiment  for  puhlhc  ownenhip 

Cnuid  Not  Hiiiidle  flnsiiie'is  of  the  street  railway  system  has 


"Penttnicnt  for  puhlhc  ownenhip 
of  the  street  railway  system  has 


'.laster,  president  of  the  company,  I  „.jii  conl'niie  it  almost  invariably  ' '"■'’P'**’''  "'hat,  the  pureliasmg  power  |  [iviir,,  nrid  'iVl  loio-  nV/tU^  <"-iinvo  I  ollovviiig  the  sen.sational  trading  pracficall.v  disappeared.  If  1-.  reco.g- 
mefed  demand  for  the  nroduct.s  h'"  ^  ^  i  of  tomorrow’s  doll  ir  i.s  going  to  he.  H' i 'P  the  shares,  which  reached  such  oven  by  the_  strongest  advo- 


ies  jiffeeted  hy  i> 
lilt  ion  of  last  yi 
dining  the  pa.si  i 


uc  Hepburn  legis-  volunio  that  many  well-i'quipped  <’atns  of  the  prineiple  of  tiiihltr  own 
'I'ar  were  aroused  Inokerage  liouse.s  could  uut  handle  ersliip  Unit  the  city  is  in  no  posi 
week  li.v  the  an-  ;  tlie  huaine.-'.s  and  al.so  saw  traders  tion  finaneiaily  to  take  over  a  run- 


I’atns  of  the  prineiple  of  tiiihltr  own 


,f  the  Ontario  I’reinier  '  w  orking  far  into  Ihe  evening.  ,1.  M.  j  down  utility  which  reqtilres 


fi’nnttnued  on  Page  S)  i  (Lontinued  on-  Page  S)  c.'-ls  m  Ssaskatchew.an  have  alread' 

■  ah.sorbcd  ,i  Ins.s  totalling  over  i$83.- 

Exports  Tell  Story  Of  Recovery  S‘?ri'iowr'fhc%  S'l'i" 
Many  Canadian  Industries  1 

_ _  .  -  Asserting  that  no  inonnmen!  wii! 

In  sonic  quarters  of  the  financial  i  Most  important  contributors  '  hf Per  them  nor  no  taluei  recall  then 
comnmnity  empha.si.=  has  lieon  laid:  these  iniportani  increases  in  exports  ,  ,?** ”'■  reioiint.i  tin  co.i- 

during  the  past  year  on  tlie  poteti-  are  pulp  :ind  paper,  wliisky.  the  ^  biitmn  ilio  privati'  interests  liaip 
tialitics  for  expansion  in  busine.ss  base  metals  and  asbe.sfos.  Tho  Bain  .  rescue  tlic  plagued  farinei 

and  earnings  of  iiiriiisfrlal  compan-  in  exports  of  pulp  and  paper  ami  I  "'..Vl  fol!>)v\;- 

ie.s  producing  capital  good.s  and  whisk.v  has  been  almost  entirelv  due  ,k  ,  f"'?,  , "p 
goods  for  which  there  is  an  impor-  to  iiiereased  volume  of  business,  nieni  I'l- 

tanl  export  demand.,  while,  on  the  other  hand,  higher  end  .f  v/vnV'^i^ 


(Continued  on-  Page  S) 
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h-as  been  much  greater  than  indi- 1  interesting  to  note  that  the  192‘t 

eated,  iDuTApn  VkAK  kllK  iicin.ally  some  few  points 

For  tho  year  .1935  Steel  Company  1  |\JjK/\/A1/  f  D/llV  I  vl\  bclovv  the  1926  level  from  whieli  one 

of  Canada  "Ltd.  reported  ?4,20  a!  nilirfcMnaTtr  /\n  I  Y  •''’‘Spp  <hings  liemg 

earned  on  its  common  stock  after  all  '  WU|UML  lU  I  IIL  f  l|i||  equal,  if  we  had  prosperou.s  year.s 

charges:  hence,  even  if  there  is  no,  Ullll  iTlLlll  1  wl  Vvflli  from  1926  to  1929  with  a  stationary 

'/nprovemeut  in  earnings  for  the  j  . _  I  or  slightly  declining  level,  what  may 

year  just  closed  they  will  be  ‘*5 :  Dominion  Coal  Sent  655,3241"  ®  int  reasing  vol- 

eents  a  share  on  the  common  or;  i  t  c»  i  i  ""t®  Imsinesa  and  an  cxpaudiiig 


over  ?200,0('0  in  exccs.s  of  require- ! 
ivients  of  •?3.75  on  tlic  .junior  s(«ur- 
iiy  allowing  for  the  $2  extra.  Indi-. 
cations  arc.  however,  in  tho  light  of 
:hc  'expansion  in  operations  tliat  has 


Tons  More  Up  St.  Lawrence 
Than  in  1935 


prico  level? 

Apart  from  the  enlargement  of  the 
credit  base  through  the  devtiluution 
of  gold  tliere  would  bo  an  abundant! 


scft.loriHiit  i.eing  reached  as  to  a 
new  confriiei  between  Die  company 


any  i  <  n^rmtibb'  cdni-essions  in  order  _ _ _ 

"P  ■^‘®  T*’''  repre-  |„  jonic  quarters  of  the  financial  i  Most  imp 

'.  ''  ^  it'iv'a  Valley  Power  eomniiinity  emphasi.=  has  lieon  laid  :  these  import 

1 1"  obtained  a  fav-  during  Ihe  past  year  on  Die  pi'teii-  are  pulp  :ii 

M 'i.''- *  •'’  'PP®-^!  tialitics  for  expansion  in  busine.ss  base  metals  and  asbe.stns.  The  gain 

t  ■  rV'.'i."'*  9gain.st  On  paniings  of  iiiriiisfrlal  compan-  in  exports  of  pulp  and  i>aper  and  I 

ir  ie.s  producing  capital  goods  and  whisk.v  lugs  been  almost  eniirelj  d'le 

province,  intimated  f.oe,ds  for  which  tliere  is  an  impor-  to  iiiereased 

1.1  .11  tlie  event  of  an  acceptable  ^^nl  cxiuirt  demand.,  while,  on  tl 


Utnr;M;ort  dmmtmL,  whD.:  rm  the  ;;;her  hand.  hW;;;-  .rW ven  ’r 

.Itistifiealion  for  this  theory  tnso-  prices  have  been  the  greatest  factor  prineipa' '.uin's  of  detJ'T.v  ?t' 

f.ar  as  producers  of  export  goods  in  the  expansion  in  value  of  base 


c'.ations  arc.  however,  in  tho  light  of  Morittipc  Bureau  The  Financial  Hme*  ;  ^old  Dicre  would  bo  au  .abundant 
:hc  .expansion  in  operations  tliat  has  Halifax.  .\.S. —  It  Is  officially  siat- j  supply  of  credit.  It  is  .safe  to  say 
been  in  evidence  during  the  year,  ied  Dial  coal  shipments  during  j.936  |  that  sav  ings  far  outstripped  capital 
that  net  on  the  common  will  bo  |  to  St.  Lawrence  ports  from  the  col- '  investment  duriu.g  Die  depression 
I'losc  to  .$4.50  a  share,  suggesting  a  .  lerie.s  of  the  Dominion  Steel  &■.  ‘  'oal  '  years,  and  Die  pressure  of  that  money 
iioalthy  surplus  after  the  regular  di-  |  Corporation  were  the  greatest  In  ^  seeking  investment  has  made  for  au 
vidend  and  the  .$2  extra.  history,  revised  figures  placiu..  Die  ,  o.xtraordinary  ease  in  money  rates. 

-• — - — total  at  2,809.000  tons  carried  by]  .Supplj  .]i, creasing 

fiarttlhciTTkois  Sells  colliers  owned  or  chartered  by  the  -f-Q  (unite  from  a  recent  issue  of  a 

^  mm  t€  A  n  covpnrunoo.  The  season,  also,  wa.s  '  fiinmci,,!  .ncrvice;  "Aetual- 

More  Io  Alloys  Ithe  lougesl  of  which  there  ts  anyj,,.  money  policy  adopted 


guided  to  a  great  cxreni  hy  c.onsid- 
eratioiis  of  jirudence.  The  recent 
step-up  in  the  aniciuiit  of  firm  povv- 


j  J .  eorporiition.  The  season,  also,  "'a.s  |'.^jjadii)n  fi 
:  the  longest  of  which  there  is  any  the*  ca.-'.v 


of  these  products- in  Gotober  last  period  of  193.5  at  $99..60O,piin.  Fx- i  liovod  to  he  imie’n  hig'ner  than  this 
sliowed  an  inrrease  nf  $5, 770,000.  or  ports  of  whisky  Increased  by  *7.2.50.-  .  jterliap:.  .''Sn.tiOO.aoO. 

IS  per  cent,  as  compared  with  Octo-  000  to  J16, 227.7.50;  exports  of  nickel]  "The  i '.aTiadiiiii  r".eiiu  Uaihva.v 
her.  193.5:  while  aggregate  value  of  showed  a  gain  of  $6,000,001'  at  .$3'),-  iias  waived  p’-incipal  and  intcres; 


Reports  that  Beauharnois  Tower  - oi>cumg 

Pad  secured  an  WS°hS''"o;  ^''as  sot  when  the  first  ves.«oWailod 
apart  from  the  Ontario  iiyuio  or 


ly.  me  ea.-.v  .  ....v  '  ..  ...... >1.  ,.ecngiii?,ed  as 

by  the  central  coni  ml  authorities  in 

Canada,  following  Die  lead  of  Urit-  I,, 

.Tin  and  the  Cniled  Stales,  operaiin'i:  ‘  ^ 


er  taken  hyDi^  Hydro  under  lt.s  emi-  Pec  i<,35.  while  aggregate  value  of  showed  a  gain  of  $6,000,001'  al  .$3'),- :  imH  waived  p’-incipal  and  inter* 
tract  witP  Crafine.aii.  was  generallv  jn  the  same  grouj)  for  the  611,366;  copper  exports  gained  nioiicy  diii'  them  to  the  extent  nf  $ 


Niagara-Hudson  —  but  comparable 
with  them -probably  had  their  foun¬ 
dation  in  the  statement  that  St 


arable  '  ^Tom  Sydney  on  -VP'"''  9  and  it  "'"s  1  ,]n.  conimcreial  hanking 

rfoun-M*’®  same  ve.s.sel,  sailing  trom  I  otinuDated  expansion  of 


locngnir.ed  as  a  ffraw  in  the  wind  jn  niontlas  ended  October  31st  was  750, 000  to  $29,577,119;  lead  exports 

fo  ;i  thrnaivnod  power  I  prc.ator  by  over  Sl^.noO.OOO.  or  more  were  up  over  $n.0OO.00O  n? 

.^nortiiMO  In  the  province  as  n.  result  ■  jpan  lO  per  cent.  roniparofi  with  19-1;  ond  zinc  exports  up  S1.5'''0,000 

of  the  indu.strial  recovery  of  the  (ii,»  corresi^ondinji  perioii  of  last  at 


rianon  id  .  «.ni  start  record  for  lato  departure.  A  lOiul 

Lawrence  new  "P''®  'l®  <’'>rpora- 

a  new  fu.uace  ^  .j,, ,  Don  vesseks  on  the  St.  Lawitncel 

vear  which,  it  i.s  iindor.stood,  will  in- 

crease  The  total  coal  delivered  m  1936 

a.,  at  present,  to  about  19.0.00  h  p.  A  Dic  pro- 


ney  on  Dee.  1st,  that  set  another  deposits  to  the  event  tli.'ii  in 

record  for  late  departure.  A  .oial  .,  ,p„n,  then  .5ik,:  cinifrac- 

nf  386  trips  were  made  hy  corpora-  jr.;,,,,,  ,o,ai  ,  irciilii.tUi'; 


coal  delivered  in  1936 


note.s  .ind  hank  d.'iiosits  are  it'w 
only  slightly  lower  Dian  they  w  ere 
in  19‘.'9.  r‘on.-.eiiurntly,  'i  is  .se.'ii 


part  2  .'ears.  Tbe  .adve.-se  decision 
ill  the  ropM  of  pi'ial  on  tiu'  Ot¬ 
tawa  V’alley  iwiioii  vvas  do’ubtless  a. 
ct.iuribntiug  factor 

Heanh'unois  a'ld  Oi'awa  VaDe'-. 
wlio  were  ignored  in  the  revision  of 
tile  power  colli  lints  early  this  yo.ir. 
ami  .Macl.ar.ii  Quebee.,  power  pur 


(rontlniied  on  Pigce  ,$1 


'whS.  late.-,  1,  S  'that i«:j;  ".“''''y  M.n.K-  Sap- j 

.,  third  turnaae  «d.l  incncaac  tl.*  j  "in"'*?!!  .aoro  do  >;‘"h 

load  to  about  lo.OOO  b.p. .  . . . -  ^ ,  hem  ficiaries  from  any  vcnew.al  of 

■■  responding  1929  fi.giire  of^  , hr  power  entract.s.  lionds  of  th? 

1^— millions.  In  the  past  'ca.  a  oi*  f omnimios  rose 

r  ’he  net  money  supply  has  expanded  |  M.b.stantiiD  buying  on 

I  $254.4  millions.  ,  .  -  v.„.m  ..itn-v-.a*  ,liiriii!»  the  nasf 


Govemmenl.  . 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

^  m 

List  oj  current  ojferings  furnUhed  on  letfueo^ 

Nesbitt,  Thomson 

and  Company  Limited 

355  St«  James  Street  West,  Montreal 

Branchea  in  all  the  principat  ciuea  of  Canada 


millions.  in  llio  past  vear  •''I®®';',-;,.,,',,,;,  ,p,,;,  V  '  .niipanies  rose 

the  net  money  supply  has  expanded  -puying  on, 

nt  It  .  Vl.l  li.l  whV  i  '1'® 

These  figuies  n  Ihe  I  1  -  high  i  Reauhariiois  stock  also' 

bonds  are  s  nvrrflrvv  from  consideriiide  strength 

levels  cind  why  i.hc  o\crflow  iioiu  ^  i 

the  bond  market  is  forcing  .i  coii-  " 

(Gontinued  on  Td.ge  2i  Index  on  Back  rage 

Aberhart  the  Shepherd  i 

- - - - - - - — ^ — —  I 

L’draontori.— With  Die  ".f2,5-a-mouth"  apparently  as  remote  as  ever. 
A.lberta’s  legion  of  amateur  poets  are  now  turning  out  numerous  derisive 
ballads  on  the  frailties  of  the  Aberhart  .-iocial  i.  redi’i  Hdni'iii.stratlon.  I  he 
following  by  M’.  U  Krruii.  of  Hrnmhcller,  is  a  di.sseriatiou  '.ascc.  on  Dje 
23rd  Ps8.1ra. 

PSALM  1936 

Aberhart  is  my  Shepherd,  what  more  do  1  wfud 
lie  maketh  me  to  lie  down  on  park  bcaciic.s. 

He  leadeth  me  beside  the  .still  factories 
He  disturbeth  my  soul. 

He  leadeth  me  in  the  paths  of  destruction  for  his  party  s  sake 
Yea,  though  I  walk  through  the  value  ,of  the  shadow  of  depressiou 
I  anticipate  no  recovery,  for  he  is  with  me. 

Ilis  policies  and  diplomacies  they  frighten  .me. 

He  prepareth  scrip  for  my  salary. 

Surely  poverty  and  miserv  will  follow  tin- 
While  he  doili  reiqu. 


Ill  matters  of 
investment 


G7,'i.i;3.5  ill  Die  pa.-t  four  years  alone 
"Hi  .Tldil  mil.  there  is  the  decrensi 
in  (lebis  of  farmer.'!  a--,  a  result  of 
the  .qii'iatio'.is  el  the  provincial  debt 
adjustment  Iioaid 

“The  Iio.'ud.  uiifortunatcly  for  the 
piiriiose  of  a  detailed  statement 
<1oes  not  ki'Cii  sepiiiate  accounts  of 
'he  vedncHou  .if  debt  on  farmers 
and  urban  icsiileuts.  but  an  offici.a' 
of  Ihe  'joard  estimated  three-qiiar- 
lers  of  the  woik  of  the  board  was 
with  farm  debts,  and  tbe  rcduction- 
(Cominucd  on  Fast  2' 


oiir  Mervicea  ate  at  your  disposal 


\\>  iha!)  He  p'east\!  to  irialie  sviggeslion'  for 
•v-'iind  mvesimerit  in  Canadian  Govertinieni. 
Municipal  and  C?orporation  fk/nds. 


)(  fxte  for  arircteii  list  of  secui'tltrs 


‘  Mexican  Money 

In  Alberta  Now 


Wood,  Gundy  &  Company 

_  Limited 

\TcnTrtal  HaS.llon* 

Winnipeg  NIontreal  \'‘ancotiver 

T  ondon.  Eng  Phonf;  Harbou*  2UI  Lonlon.Ont 


Ottawa 
Hamilton 
\'‘ancotiver 
Lonlon,  Ont 


Perliaps  it  was  o.n!y  a  coincidence 
but  It  li.id  elements  of  cause  and 
I  effect  that,  pa.ssers  of  Mexican  cur- 
I  reiiey  almost  worthless,  as  money  in 
! '  anada  .shi.'uld  have  picked  Alber'a 
iflll  theli  operations.  .And.  after  all 
I  even  .llexieaii  money  wjiuld  look 
^  pretty  good  to  iicople  who  had  put 
I  ffii*'i  111  social  credit  prosperity 
scrip.  The  report  from  I'dmonton 
i-nd  that  pr.aetically  -worthless  10- 
jieso  .Mexican  notes  are  being  "uu- 
j  loaded"  in  ’idnionton  as  Canadian 
!  nirrency.  city  detectives  reported  as 
■  they  appealed  io  all  merchants  and 
,  other  citizens  to  aid  them  In  efforts 
to  seize  par.'sers  of  the  Mexican  mo- 
I  ncy, 

!  Easily  doteeicd.  hui  resembling 
‘  at  first  glance  a  lO-dollar  Cana- 
,  dian  banlr  note,  the  Mexican  bills 
'  have  turned  up  often  since  Saturday 
j  night.  Believed  worth  face  value  In 
1  .Mo.xico.  the  notes  are  valued  at  only 
'  seven  cents  each  in  Canada,  it  w%s 
'  reported. 
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CANADA  N.  POWER 
EARNINGS  SHOWN 
AT  RECORD  PEAK 


New  Railway  Bridge  To  Change 
Destination  of  Shipments  to  East 


!  Dom.  Securities  Awarded 
Issue  Of  United  Countier 


en  titLcJ. 


Operating  Results  For  Novem¬ 
ber  Show  Contir  uation  Con¬ 
sistent  Profits  Gain 

OUTPUT  AT  NpVV  HIGH 

'  iiiilliiUitlion  (if  tlir  sit'.ui'  I'Xiiiin- 
'iiiii  in  ru'i  o'.  I'aniKta 


Marilime  Utirca’.i  Tlte  Financial  Timeb 


c(|U'.ue  for  nnicl)  of  ilie  heuv\  traffic 
Ilf  tho  piC'seni.  liav. 

As  ha^  ficen  airciuiy  pnimed  out 
in  (iioso  columns  the  btiUdine  of  a 
iiiodorn  hridso  tit  I’rcdericion  in 
lino  wjfii  tiiodcrri  tr.iffic  require- 


Toronto  The  F»n:tnclal  Tiinr* 

Toronto. -The  Unitwt  Counties  of 
f?torniont,  Itundu.s  and  Glenuarry, 
Out...  liayo  awarded  an  Issuetof  JlOO,- 
(100  i':i  debentures  to  Donilnion  Sc- 
rurith'.s  Corp.  on  a  hid  of  107. for 
a  cost  basis  to  tite  countic.s  of 
Tile  is.sue  is  dated  .lanutiry  2,  1!)o7. 


WITH  tVERY  L'  PHASE  OE 

CANADA’S  BUSINESS  LIFE 

BANK  OF  MONTREAL 

LsTAKI.lblltn  Ilil7 

MODfRN,  rXPl  RltNCIiO  HANKING  SERVICE 


Siiiio  ./oiin.  .\jic:v  I  lie  (ii  oiioscd 
new  raiiMcy  iiridae  at.  I’vedorictoii, 

N'-  n.,  tieriM.s  iiic.  .Saint  .loiin  lli\er. 
vcfere.nce  to  wtib  h  w.is  niiide  til  .some 
ienstli  ill  l••l.^l  veefs  i.s^iie  of  The 
I'inaneial  I'inic.s  '.'o;d  iia.s  been  re- 

ceiM'd  from  Ottawa  ilni!  an  Order-  made  to  tlie  I'edeial  Government,  a 
in-('onncil  has  iii'cn  lacscd  aullioi-'few  years  aco.  Iiy  .'ir  Aie.xander 
Kintr  tile  buildr'c  of  ilie  l)i  idee,  ic  Gibb.  I’ort  .Autlioriiy .  In  liis  survey 
be  more  rxpliei!  •autliorizine  ilie  'if  national  ports. 

Oinadl  in  Natiomi!  Uailwaj  s  to  With  sticli  a  hndee  it  is  exiiecied 
proceed  with  the  Canadian  I’acific  liiat  mueh  additional  traffic  will 
Not  tliei  n  Power  ('orportition  w  hivh  Ivailway  in  tiie  consiniction  of  a  new  |  find  i’s  w  ay  to  Saint,  .Tolin  by  reason  Dominion  .'securities  Corp.  .  . 

h.is  featured  monilily  revenue  ^ late-  ‘it  Krcdericton.  "  Tlie  cost  of  of  the  •■horter  route  tliat  wilt  imnie- ;  Wood.  Gundy  &  Co . 

...  ,  :  the  structure  witl  be  m  the  vicinity  •  diatele  lieconie  available  with  a  Bank  of  N.ova  .Scot  in 

menis  lor  the  past  .several  .tears  ts  ,  .modern  bridge  in  position.  It  may.  Mclx-od.  Young  Weir  *  Co.  .  . 

bow  I)  m  Ihe  .-  taicment  for  tlie  Brlefiy,  the  facts  art'  thai  the  old  j  ultimately,  have  a  marked  effect  on  1  Griffis.  Fairclough  &  .Xors- 

montli  of  November.  For  tlie  month, .  yy  yp;j,.  rdfi  bridge  w  iis  carried  out  on  |  tlie  routing  of  traffic  from  the  rest  i  worthy  litd, 

ariiiims,  power  ouipui.  and  cus-  March  Ifith  last  to  ihe  ice  and  hi.gh  j  of  Canada  to  .Atlantic  ports  —  I  Harrison  &■  Co . 

nitre  served  were  at  a  reeord  peak  |  wjiter.  It  was  a  nine  steel  stian  :  what  an  extent,  however,  remain.^  Daly*  Co 

structure  hut  was  cou.sidered  inad-‘to  be  seen. 


ments  i.s  in  keepin.a  wiili  stiggcslion.s  and  iiiiifures  in  equal  annual  insrai- 

ments  from  .l.inuary  2,  iri38  to  liilT. 
Punds  deliver!  from  tlie  sale  of  llie.se 
bonds  are  to  tie  used  for  the  con- 
striioiion  of  a  new  liospilal. 

Following  is  an  official  li.sl  of  bid.s 
received : 


WHEAT  CLEAN-UP 
CLEARS  PROSPECT 
PRAIRIE  FARMER 

Some  300,000  Grain  Grorver? 
of  West  Now  Face  Better 
Price  Prospects 

HARVEST  HOPES 


107.52  i 
107.07  ! 
107.00 


Mie  history  of  the 


coni)  lit  n.v 

tiio.ss  earnings  for  Nin  eniber 
amounted  t.o  83!i8.!i07  as  compared 
to  it  lS  1.721  for  November  last  year, 
all  increase  of  Ill.l.Sii.  Operating  ex- 
pcnse.s  were  $10,220  higher  at  $loS.- 
dO".  leaving  net  earnings  of  $241', 507 
a.  rornpared  wllii  .$236,!)41,  an  in- 
(  reuse,  of  $3.2<iH  foi’  iho  montl). 


Prospects  For  Investors  in 


'37 


siaiitly  increa.slng  sui.ply  of  invest¬ 
ment  funds  into  Hie  imii  ket  for  coni- 
I  or  the  eleven  inonilis  '^fded  j  t  (insidnration  of  two 

Sovcmboi  doth,  the  grops  carninss  j  points  gives  still  greater  em- 

aiiiounted  10  $4.1.a6..jfi5  as  against  |  |(,  Gie  enormitv  of  tiie  in- 

a  compti ralivc  figure  oi  *4 ‘:>5(i,f)2a,  j  jjj  pt'fe^ive  purchasin.g  power 

'Ul  inCVOii'*'  rtikot'otinui  »  ..  .  ^  _ 

fc;  eaiiiiiig.s  for  tlic  pei  iod  .^5!). 113 
lii'.'lier  at  .$2,.a(32.8id;, 

I’owcr  out]int  for  the  month  of 


reuco  of  f 'pnrat.ing  j  total  net  iiioviey  .'=upply  One 

[‘s  were  *00,3.).  hiclier  \vtfli|j.,  (|.|g  ,,f  mnimodity  prices 

stili  prevailing  tn  .spile  of  tlie  ad- 
v,ineing  tendencies  wliich  are.'how'- 
iiig  an  increased  momentum.  In  Sep 
teniticr  this  year  the  Canadi.an 


Winnippg  Bureau  The  l'i»3iici.il  Tiine,» 

U  .r.nijiog.  .A.s  a  rcsiili  of  the 
recent  ..'tieciacul.ir  ad  ..me;:  iu  the 
wheal  uiarlvet.s  <.ome  dOo.ooo  gr.Tin 
growers  in  Meslerii  (  in;, da  now  face 
100.21  I  1037  with  the  a.'surancc  iimt  ihe.v 
.  ..  I  deliver  tlieli'  eiop.s  to  enipi.v' 
10.3  02  ^  *'*'''’‘''4or.s  with  no  l)i.g  .-.iirplus  re 
ini'r,]  Pnshig  elsewhere  in  Canada  to  de- 
10.1,11  ,  press  tho  jiriee. 

B.ank  of  Montreal  .  103.18 1  I'hn.s  the  piaii  ie.s  vi.-iialr'o  i>ie 

Barrett  &  Co . .  101.80  j  current  wheat  qnotalious  as  desig- 

. . - —  - . —  .  iiaiin.g  the  end  of  the  dejires.sed  con- 

ditiijn.s  once  the  102.7  crott  is  read' 

1  to  market.  I’rovided  niilure  givo.“ 
[ihe  cottniry  a  ■lirpak”  a  lesounding 
!  "comeback  ”  is  predicted  for  the 
west. 

.Despite  the  fact  tliat  iho  lereni 
aiivances  were  registered  tifier  most 


Dynient,  Anderson  *r  Co. 


BRAZILIAN  NET  UP 
MONTH  NOVEMBER 


'letil  real 


M.iUrr-  ol  mm:  I  1,01  K 

MILI.S  AT 

Urantiord.  Kceivalin.  I’ortage  l.t  Tralrie,  lleilieiue  Hat 

/.  Ill  I  t:  M'M  1 1'^  xn 'IIHI  li\HKhl..'i 

/  n'.iilenl 

1  KANK  S  MLitC.HEN.  C.M.G 


•  ft  r  /Vr.*v/rr»* 

'n  on  .MXCK.AY.  K  C  /  iVe.ror- 

'i  J  rtRF.EN  JOHN’  %V.  HOUH.s 

WAl.  IF.R  MOl  .SON'  ii,',AC  f'inil.AUO.  Ka". 

r  HON  I.ORO  .SHAU(;HNr.S.SY.  K.c.  rAlIl  1  .  .Nt.sE 
i.rOx  'tOiiOt.PIlf:;  I.F.MTGX.  K  C..  I’.t  ■ 

,  r.  'r.r  I  RANK  S.  MtKiHLN,  C.M.G 

»  X  M.rINM.S 


(■Verro/  'Vri.;?.', 
C.  II.  G.  .SHOUT 
HU'dH  MAI.KAY.  K.C. 
R.  W.  KKFOKD 
ti.  W.  ALCAN.  K.C. 
J,  W  PYKE 

i.lvl.KI.r 

U.  R  HUTCHISON 


.November  loialled  7)1,207,0:10  k w.li, 
an  increa.“e  of  2,272.870  U.w.li  for  the 
mouth.  ;ind  bringing  the  total  foi 
Ihe  eleven  months'  period  lo  .'511.- 
:i3.8.riti1  k.w.h.  or  an  increase  of  14.- 
■).3e.l03  k.w.h. 

luiring  .November.  ‘27ii  now  ens- 
loTiiors  were  added  to  the  com- :,i,e  smaller  money  supply  in  1020 
pany’s  sysic.m  brin.ging  tlu'  total  as 
at  November  30th  last  to  I7.0i)7  as 
against  a  total  of  1.3, (130  at  the  end 
of  N'oveinhei  last  veur,  an  increase 
of  1,437. 

(  oinnarative  carnin,g,s  tigures  are 
i’.s  follows: 

— Nov  Amber— 

too,  lev,  tnc 

*  S  « 

(95.107  IS4.77I  M.I.5I, 
f53,OOn  M7.7SO  lO.JJO 

■'  Aern.  .  74^907  '  2 }7.'^4 1  3.96o  ’^i*S  7"  the  first  nitic  months  of 

— EIavao  Month*  Endtii*  Nov.  30lh—  being  1.,.8  tO  1  against  l.„( 

to  1  a  year  ago  i  otisidenition  of 

♦  «  $  the  mone.v  suiiply  picture  given 

4, lit), (O')  above,  in  terms  ot  a  eontinuanee  of 

7715^.’'*  i  rising  busine.sf  activitv  and  .'■.rcelcr- 

2.5()2.N06  2.503.J'>i  'js  4H  ation  of  the  veloeitv  of  money,  eon- 
- —  ,  veys  some  sugge.stion  of  w  hat  may 


((''oniinued  from  Page  1) 

to  cause  a  nia.ior  reaction.  'I'he  pre¬ 
sident  of  Ihe  American  Bankers  A.s- 
sociaiion  rtx'cnflv  stated:  "Therearo 

Show*  $322,938  Higher  at  SL-j'-f  ''le  grain  had  icD  the  hands  of 

Itol,  which  ma’  culminate  in  anoth-  585,960—11  Month*  Up  mls'^  ^vneL^m''‘^'to  'T 

boom””  liel.s  of  wi  eat.  in  .iddilion  to  the 

I  ^1,100,151  I  seed  siijiply.  .ne  still  held  by  the 

llarkef  as  a  IJnronieteT  — - -  i  fanners  to  be  niarkcied  .at  the  new 

K,ii.sy  money  and  good  busine.sa  Bra/illan  'Iraetion.  Light  *•  Pow er  figtirjs.  (  ouip.'iatively  good  prices, 
might  ordinarily  Indicate  a  eloJir  reiiort.s  net.  earnings  of  .  however,  were  olitaincd  for  all  of  tlie 

;  path  forward,  hut  iias  the  upward  | '•  ^  f'lr  November  which  com- j  crop  during  llic  past  harvest  period 

.  j  surge  in  Ihe  common  stock  market  1  w-lth  $1,233,022  for  Novemh'^r ,  B.v  next  .Aiigu.sl  Ihe  wheat  rin- 

wliolcsale  price  index  stood  at  ,  j.4  .  fujjy  discounted  1he.se  factors?  ^  yORf  ago  Gross  for  the  month  i  phis  is  confidenil.v  expected  to  be 
as  contrasted  with  0,..>  in  1020.  In,  .^p,,,.ui;|jiou  ha.v  to  do  with  the  tin-  E('''l''\v  ;it  ^.$2,837.01;',  showed  |  d.'twn  to  tO.ooO.l'Ou  bushes  in  Canada, 

other  words,  each  dollar  of  Hus  j  |  bpijpvn  that  most  of  of  $373,810.  while  oper-  ;i  carr.vover  so  low  that  it  i.s  hardlt 

ear  s  greatly  im  reased  monev  sup- i  n.etors  1  have  outlined  are  a1- ' •’MWi.sos  at  $1.2.3t.0o3  showed  ,  .-egarded  as  ,':rfc.  Fxactly  what 


ply  had  a  purcba.dng  power 

more  than  20^:'r  greater  Ilian  tliat  of  ^  ypsiors  generally.  Some  doubt  may 

.  ,  .  :  arise  as  to  whether  they  have  been 

A  .second  point  to  note  Is  that  eac-h  ,  properlv  interpreted,  or  their  impli- 
dollnr  of  the  pie.s.ant  money  .“iiPPlv  ;  been  sufficieiitiv  or  tnsuffi- 

it  not  yet  doing  the  work  li  (tiin  «loj  re„,i/.ed 

In  Sciitember.  I''20,  each  dollar  of 
hank  deposits  w;,s  (urned  over 


1  GO  !  ■■''■’’.nr  corresponding  period  of  hiM  vear.  an  ' 

I.  r  ,,  ‘  I'oniinon  Slix-ks  to-day?  The  inr.i.A.iaa  ..r  •ti  icc  i-.i 

times  In  .'sepietii  ^  I  <>PrtHinly  the  most  RYail-  p'  ^ 

similar  ratio  of  b;,iik  'lebits  to  de- 1  ,wi_  _  ,  v-  r _ ,  Pie' en-inouiii  iie.iod 


Inere.ase  of  $.30,881.  when  con-  . . . 

tra.slod  with  the  same  month  of  last  '  been  revealetl.  but  it  Is  know  n  tliat 

4liey  ate  gelling  out  nicely. 

l  ot  tho  fir.st  eleven  months  of  lu  •i(hiiiion  lo  Ihe  wheat  the  coat se 
1030  ended  wii’n  November,  net  j  erains  have  been  in  great  deniaud. 
earning.s  amounted  lo  .$1G.080.1,3G,  as  J  Browers  and  disiillcrs  have  bou-hf 
(jompared  with  $14,801,00.3  for  Hu  I  up  ihe  rye  and  barley  as  soon  as"  it 

came  on  Ihe  market,  and  a.s  hi.gb  as 
(.iioss  for  Ilie  I  30  cents  a  hushcl  premium  over  the 
at  .820.282.21)3,  ,  market  (iriee  has  been  paid  for  the 


good  mulling  variet.v  of  tbc  latier 


OpcT  ^Tp 


C.fOS3 

Oprr 


the  available  monev  supply  Is.  how- ,  .  ,7  ,  “  — a  7  , 7..,.  nttV,.  ,  »  "PPraung  expenses  ai  .■M-i.-og.- ;  gVain. 

<  « «  t  I  OO^lnI^*DCl  to  ^oill  «Xtt(^Il“'  11  Cli  n  yi  I  n  i'<n£»  u  a  /■»  r  ^  *?  ,l  o 

r*vfr  ffradiiallv  krrroiLs  iiff  the  av-  ■  •  .  .  .e  *****^''^*0  miiease  f>r  r»,w.  .  Screer 

-'<1011.111.  ^.u  m^.  t  u  column  appearing  every  few,  Pollowiru  ire  the  'rnte;  e-iTniiiL-s  ..  *•  )  t 

e,rage  ratio  of  tnonihly  debits  to  de- ,_h*v.4  ..vv-i,o.  lo  Tniu  *o‘Pivii.g  are  tnc  ..mss  eat  ntngs,  ■  wbu'h  ft 

.  .  .  . .  .  r  '"lPk-S  entitled  What  l.s  This  Stork  '  pvuen.ses  and  nol  .^ariiiiiuv  fni-  . . .  . 


liosif^  was  onlv  147  The"  use  ot  !  ‘''Z'''”  foun'l  in  thnf  Showed  an  inerea.se  of  ?1,tt0.fi0  1 

•  ”  ,  U)'  *  ■  111  '  ■'“Itiable  paper.  "Barron’s  .^^.i.jip  ,  A,.,  .If.., 

Ihe  available  monev  supply  Is.  how- ,  ^  s,v„..,.«na  v, 

Soreenirigs  .md  feed  m'irerial.4 
formerl.v  were  funned  yi,' 

ex'iien.ses  and  nol  eaniitig.s  for  the  |  now  in  on  tiie  ninnrv  Thu  t-u-i 
W  orth?”  As  of  .Nov.  2S^th  their  com- ^  uiontli  of  Novcniboi  and  for  the  ibese  lailei  eonimodiUes  arc  bciiv' 
posiie  stock  .sold  at  133  vvitli  earn- ;  eleven  months  ended  with  November,  j  shipped  hv  rail'  from  Vancouver 
mgs  of  ,ii.2S.  thus  giving  it.  a  price  with  (onipai  Isons;  ,  i  . 

earnings  ratio  of  IS. 3.  Of  particn-'  — NovembAr— 

l.ar  Interest  is  what  they  term  the  '7*’  7*’ 

•’.Stock-Bond"  ratio  vvhicli  is  the  re- ^  ,  ,  2,8t7.oi)  z. ini. on 

l-.'.u  .  1.25  1.051  l,2r.)).|72 


I 


lo 


htc* 


B.  C.  POWER  CORP. 
EARNINGS  HIGHER 


h.appon  to  the  general  price  level 
and  the  equity  markets” 

Loans  to  Increase 

'('he  generally  anticipated  rise  in 
business  activity  should  be  accom- 


j-ft  H  H  j  f  I 


FENCE 

f 'i  numciitril  Iron  1  er,'..<' 
Angle  l-’irkel  I’enic 
(. hniti  Link  1  rr.,  r 

To  Protect  or  Bea’atify 

rac’'jrKs.  School.s.  I.awr.v, 
'reuuis  Courts.  I  ctncti'ric’'  '  :. 
Ai.".,  ff,r  iiariif’nnv  or  .-:if.'':y 
guards 


Slfpl  I  ninoanv 


'fCma'Ia 

fV<  •/  .4,', 


HAMIT  TtANi 
MONT  HE  M 
TORON'ICi 


Black  &  Armstrong 

real  t.vTATE.  V’AI  UAl  IONS. 
RCNTAtJ) 

I  mill,  i..4n4».  -nd 

InDirnncc 

200  lORO.MO  GE.N’LUAL 
TRUSTS  BUILDING, 
VVI.NNIPEG  MANITOHA 


TOOLE.  PEET  &  CO. 

LIMITED 

riWMi.xi.  A(n  \rs 

AppraUers  and  Vaiu^ictt 
Estate*  ManageH 

•  AUiVKY  (AAADi 


(  lIAKLOn  t  THWN  II0M»  Nkl.i: 

Tho  City  of  • '.larluttetown.  IMM., 
liHS  .sold  $0,733  !V';';5  debeniiires  to 
Royal  .Sccu.'it  i(‘.s  liorii.  :it  Iii(i.:!i.  I'lic 
iaauo  is  dated  December  I.  lOltl.  aiui 
will  m.ature  U’.iG.  Dominion  .''Ccuri- 
ti03  bid  08.7.3  f.jr  tlic  issue 


TO  PAY  nAfK  rtR'PC'N 

Toronto.  — Windsor  Gourt  .Apari-I 
ments  will  pay  holders  of  the  fJ'.T 
first  mortgage  bonds  tlie  serai  an- j 
nual  interest  payment  due  .lune  1,' 
1033,  on  or  after  January  2,  1037.  , 
This  is  ihe  first  luleresi  payment  ' 
to  bo  made -by  ibe.  compaJiy  .sii.ee  i 
February  11,  1031).  ' 


1  MONCTON  CITY  MAY 
ACQUIRE  UTILITY 

Petition  Asks  Council  to  Hold 
Plebiscite  to  Decide  Expro¬ 
priation  Issue 

.Maritime  nuiA.iii  The  Financial  Dme* 

.auitn  .l')h.:i,  .N'.B.  At  a  stieeial 
mct'fing  of  ftic  city  council  of  M.jnc- 
•  oii,  NM!..  a.  petition,  a.sking  that  a 
Ph'bisci.'o  be  lield  lo  determine' 
whc:iii'r  •)!  not  it  woti’il  lx?  advisable  j 
»')  lal,"  sii  jis  1,1  expropri.'ile  the 
)il,i!il  of  the  .Moiictoti  Gleet riciiy  A  ' 
G.'is  roiiipan.)  l.id.,  VMS  ciiMsidcrcd. 
Tiie  i)!cbi.<,'iti'.  .-.iibmiita-d  at  a  |ire- , 
>  iiiiis  mcciiiig,  'i.-ked  :hat  a  eontrac'  ; 
will)  tl')'  cjmp.my  be  imt  renewed 
'll  .Iiiro’  II'  '.T  :md  iliai  a  idciiiseiic 
be  liehl  along  the  lines  .'laiei!.  It  is 
I ')i. 'end'  d  by  ibe  peiiti', tiers  ihiu  the 
cIkto's  r,);-  gas  and  iiglit  arc  ttX) 
bii-'ii  aii'i  iha'  i'.  V)iulil  not  be  |>r')- 
pf  1  for  file  ei’.i  to  new  llie  ••on- 
tiacl  before  a  ■'.ccrl  ain  ilig  ihi*  w  islies 
of  tl,)'  <•'! i/.i'ii.s  in  'he  nia'tcr 

When  tiie  pi-iiiion  was  i!|)  for 
i'oM.sid(';'ai  i().;i  l.iv  th''  ciumcil  iwo  mo- 
iioii.s  wei',.'  iKLssed  tiie  lii-s)  iiKsii'in  t 
ing  Ihe  cit;.  .-I'licito  ■  lo  ,';ivc  a  ilefiil- 
i:e  opinii.ii  a.s  'o  "betlier  llu-  city 
has  iiig:hoi’li>  ‘I)  I'.old  a  plebi.,' i'. 
w  itlioiit  t.'ivetrisiiig.  ill  the  two  !oc.:l! 
paix'i'.L  tiie  full  It  A'  of  llio  g'^ree- 
ri'-nt  beiwoeii  t'lie  ,  ,!,v  a'l'l  coiiii):t.i;.' . 
.■\ii  csiiiiiaio  givt  '.i  l»y  a  new.sDuiiei 
for  :|ii.s  advei’l  i.si.'r.;  war.  84  ofiit,  ii. 
'i.ts-  staled. 

’  Tile  ;^i  coad  ; csoiiii  ioii  we,.  linT  rlia 
r:*v  .soIii'!i..r  ecriain  if  a’j.v  i-ha'ute  ; 
has  licci  r.iade  in  tin'  I’lihl:'-  Ftiliiies; 
Ac!  siiKc  1227  in  this  roga-d  .'liri) 
for  ins  opinion  a.s  lo  the  f,'a.sib'tit.y 
.of  Ihe  Cily  of  M  ine',  11.  •t  anv  other 
I  town  or-  cily.  aiipljin.e  t,i  l’ro\-j 

iiici:il  l.i^g islalui'C  lo  aiii.'iid  llif  ' 
I'ubli'-  flililies  ,\ct  ;so  lhai.  Ihe  re-! 
ttira  io  a  coiiipany  siiiqily iiic  ser¬ 
vice  W))’i;d  lie  coindderi'd  in  the, 
e';|,il)li  Imicnl  of  rate.s  ralher  man, 
tiM'  .scrvica'  of  a  l■onJp;lll>  to  tin;  con-  j 

SUIIlCi',  ! 

Private  Capital 

Losing  Millions 

In  Saskatchewan 

(I'oniinue.i  from  Pago  t)  ' 

cffecieil  sinci;  ii  startl'd  r;in  into  the  j 
iniliions  of  li'dl.irs.  V.el's  be  conser-  , 
'■.■■rivo  a'ld  :;ei  it  at  .8l.0fHi,n0iV’’ 
llciivy  I’rivate  l,osses 
In  addiiion  lo  this  moitey,  .Mr  Tay- 
ior  ns.serts.  there  are  thousand.s  of 
private  (biitois  wlio  have  seen  how, 

.-  iiiiiiar  di'iit.s  liave  Ixren  slashed  by  | 
ilie  Boiird  i)f  Ilevn'w  of  other  lioard.s  ; 
anil  who  have  givt.n  eonce.ssion't 
"hirh  must  run  itito  aiillions,  imv 
lieeiuise  I’his  figure  mii.=d  remain  iit- 
d.;finiie.  will  not  tx;  u.-ed  in  any  i.ii’ 
lln  se  cal' iil;il iona  of  whaf  prlv'ato 
intei’c.sls  liivc  eonti'initcd  t'jward 
lightening  tile  lann  d'?l)'. 

■’This  make.s  ilie  cmiti  ibut ion  by 
private  intoi  I'sis  toward  lielping  bear 
Ihe  hiinlen  of  Sa.skatclicwan’s  drouth 
and  Dtlier  .igriculftiral  ills  total  'tie 
large  sum  of  $83fiO7.180.  ,''nd  tin;  fig¬ 
ure  is  .m  absolute  niiniimnn.  Tt 
does  not  take  into  ai'eouut  private 
sellleinciits  of  which  there  liave  been 
t'nousaiid.s  each  year  by  wliiclt  farm 
er.s-  have  biivn  aided 

’’ Agit.at.ors  tire  inclined  to  t.alk  In 
menacing  fashion  about  any  large 
.firm  .18  a  iicarile.ss  eoriicralion.  But 


latlonship  between  the  yield 
loiie-ferm  corporate  bonds  and  the 
earn1ng;i  yield  mot  dividend  yield) 
on  the  composite  slock.  The  Stock- 
Bond  Ratio  Is  now  .GO  fpoint  six 
ought  1.  When  tlie  slock  earnings 
yield  Is  even  greater  than  bond 

,  J  ,  ,  _i  1  I  yield  then  it  will  indeed  be  time  to  ' 

- -  panied  by  an  increase  m  commcrrial  '  ; _ ,  ,  ...  „  ...  i  ■» 

, November  Net  Ga'n.d  $8  277  i„  ,,37  eu,  „  „  ,ilo,v  ’^i;" '' T,.,'™  "  “ 

F.ve  Menib,  J” '  ■> "'  '>">  ^■”5*  ' 

,  ,,  .  ; ,  ,(age.9  have  not  ouisirtpned  the  ro- 

vciops.  the  tendency  should  ne  for  ,,  ....  .  . 

'  ”  ,  A  c  ,  coverv  m  the  l  imes  ‘  Bu.siness  In- 

rnonev  rates  to  firm  from  jirescnt  .  .v  .  , 

1  .  1.-  A»  „  o  u,  t’lfi*  '•  >'"1  xeein  that  ihe 

low  levels.  As  a  generalization,  it  is 

true  th.Tt.  unles.s  other  considera¬ 
tions  enter  the  picture,  a  rise  in  tlie 
long  term  rate  of  Interest  affects  all 
securities  simnltaneously  and  In  the 
.same  way.  The  iDtluoiice  of  low 
money  rates  in  11'37  should  be  more 


Nri  I  .tSS.'X.ll  l.■’('J.02 

— F:irven  Months  Ended  November. 

I  95(,  195  5  Inc 


Kan.sas  (  iiy  ami  sold  ai  a  nice  pro¬ 
fit  indicates  ilic  decisive  cliange  ,11 
tlic  feed,  pi'iee  sitnaiion. 

Best  jif  all.  .vn  f-v-  as  itic  'ves;  !r 

concerno'i.  is  ilie  assunuti'e  ilui'  the 
•  22,935  uiarkcl  will  .ihsoth  a  lug  crop  at  no 
I  serious  recrs.sioji.s  iii  prici'.  it  only 
'  need.s  a  liig  harvest  m  xl  .August  to 


575.51" 

5n,«9t 


Ctroi8 

F  xp. 


29.2,S2,2r>8  27.032.574  1.449, (>94  make  tiie  west  tlie  most  active  buy 
Ii. 202. 112  12. "58  509  203.545  |  ing  area  in  ihe  Doriiininti  in  the 

I6:ofio,:  {.)  il87,005  lTboTiVi  i 

'  whicli  have  come  to  life  in  liii'-i  inrf 


t  o.  LAN  ARK  LSSl  K  AAVAROEO  j '"'n'lil  ' 


to  $411, 159- 

Up  $80,557 


iii'itvbh  l  olumbia  Power  i  ot  imr.a- 
,  i.ioti  reports  an  increase  in  earnings 
for  the  month"  of  November  and  for 
I  the  first  fiv  e  months  of  the  current 
'  fiscal  year. 

i  Gross  for  Novemocr  at  $1,254,230. 
compaiPs  with  $I  1 'JO. IDS  in  1J33. 


j  market  as  a  whole  lias  overvaiiieil 
oven  the  present.. 

In  Ilie  Bureau  of  Statistics  Indus¬ 
trial  Share  Index  Hie  October, 
.  1J28.  figure  was  201.2  and  the  O*?- 
toher.  1fl3fi.  figure  was  213.3.  The 

Oi'crating  (■xpcnsos  JncUuiing  (lepre- ,  'sec'uVity  , only  ahout  tocf- 

■  CKitinn  wore  U])  $,)a.J11  at  $84. ,.0,,,-  rhon  fornincr  thorn  on. 1928  icve),  and  tho  Larger 

composite  stock  level  KiS.l  as  com¬ 
pared  vvitli  an  estimated  fignre  of 
138  in  193G.  Whether  an  examina- 

Gro,ss  for  the  five  tnonth.s  ”ndcd  ot  >hc  industrial  inde.x  might 

Noveniher  w  a.s  $418,133  higher  at  i  u..  _ ,i,.  _ u  imlicatc  an  extraordinary  reason  for 

$G,0GI.2tt8  and  operatili 


leaving  net 


up 
earnings 


of  .841 1.139. ; 


levels  rather  than  forcing  fheni  up 
ward.  .\s  earning  (lowcr  is  restored 


Toronto.  -  The  County  of  I,amirk.  j 
Ont.,  lias  sold  $I3,0'50  3>2cj  deben- j 
lures  inaturin.g  in  in  insialin'ents  to! 
.1.  fj.  Graliam  &  I'o.,  ai  103.377,  rciue-  ' 
seating  a  cost  liasis  to  the  connir.v' 
of  2.8]';:.  Kollovving  are  bids  receiv¬ 
ed  on  the  is.sue: 

.1.  D.  Graham  Co . 

Wood  Gundy  &  Co . 

Dominion  Securities  Cor|), 

r.  ft.  Titirgess  At  Co . 

K.  A.  Daly  &  Co . 

~  I 


103,377 

102.02 

101..  37 

101. . 3:1 
101. Ill 


comparing  with  .$402,882  in  the  Ict’"  i  j,owever.  tlie  inevitable  Icndenc.v  ot , 
vions  year.  market  to  capitalize  this  cai  niu"  i 


increased  $333. 87G 
leaving  net  earnine.s 


fi)  .$4.193.7;i«, 
of  $1.St;8.-IT2. 


conliristing  with  .$1,787,915  in 
(  oniparat ivc  figures  follow; 
N'OVKMRKIl 
i;'.88  19:5;, 

*  s 

r’,r<««  fsrr,  i.g.'v.cafi  1. ion. nix 

’Opf*' .  <f;r»  843.077  >  87. 108 


n:^5 


1  r.f. 


8.27 


Sotf'srrn  4n;i59  102.832 

Ftvf*  Month*  F/ndlntr  rmb<*r  30.  .  .  .j...  .» 

i;roK*PS8rn  0.064.2^)8  .‘i,oi7.7Tr.  416.483  to  cusiomcrs.  and  iH  addition  tnerc 
4.19.5.V36  M.s.Tf'.Sfio  -'535.8:6  as  the  United  States  bank  re- 


Nrr  r.jirr;  1.868. r2  l.V»7.0i: 

'lopludini*  (h'prt'C’iation, 


80. :> 


MARITIME  PORTS 
EXPECT  BIG  YEAR 


BEATH  GETS  SALE 
ERIE  GAS  PUMPS 

May  Manufacture  if  Conclitiunj 
Warrant  —  Businetts  Ahead 
For  Current  Year 

To»onto  Buienii  Th#  Flrtaniiat  Tim#* 

live  of  good  biLsiness.  i  ’lonmlo  W.  D.  Beaih  A  Co.  wi,! 

.-Vs  likely  a  danger  as  any  on  tlic  li  ivp  exclusive  <.'aiiadi,9n  riglils  'o 
immediate  horizon  i.s  wliether  the  :  sale  ami  n- imiGictnre  of  Krie  c.mi 
present  Wage  incretuse.v.  social  legis- ,  imting  gasoline  pumps  under  the 
lation,  and  higher  co.sts  of  raw  terms  of  a  coni.-ui  now  being  ar 
maicriols.  can  bp  paid  by  consiim-  ranged.  The  piim))  i.s  the  product  o*' 
ors,  01  whether  higher  prices  will  Krie  Pump  '’o.  and  Ims  alre.idy  had 
slow  up  improvenient.  As  Ihe  N.'i-  some  distribu' ioi)  in  ('anadiv.  The 
lional  City  Bank  Deller  stales;  Heath  company  formerly  nianiirac 
"Conservative  oitinion  alwa.vs  views  tured  gii.soiine  pniiips  Inji  ,1i«coii- 
still  but  a  shadow  of  their  former  :  prospect  happier  **  '  industrial  costs  with  ap-  limied  this  line  due  to  the  difficnl 

■selves.  A  major  difference  from  tlie  ,  nerhans  e,  inllv  true’ ref  lee  ion  '’’ere  i.-.  alwa.vs  ties  iinposeil  by  new  .jovch.pmem -. 

boom  days  is  that  in  1928  the  b.mks,  ,,  industries  in  Canada  ''‘’'"f’''"' 

were  full  of  stock  market  Ioau.s  •  ^  ^  ed  on.  whereas  a  rediieti.ui  In  costs,  v  Hi  manufa.  rurc  Hic  hric  pump  m 

brokers’  loans  and  collateral  loans'  ”  other  Hungs  being  equal,  is  a  sure  !  tamida. 

’  ■  •  ” -  ■  ••  road  to  increased  production  aud  Business  of  ,  D.  Beaih  <0  '  o  !" 

employment.'’  i  reported  to  uave  tieen  better  thiv 

'I'he  same  thought  Is  develoiied  in  year  and  'his  lias  Iteen  due  in  lar.a" 

J  ,  tiie  Annalist  of  Deecmlier  4tli,wlucli  part  to  .aovernnieiii.  ()rdei',s  for  sno'w- 
of  others.”  Now  govermnent  fjond.s  i Hiat  "stiicks* "iire^noi  "There  are  al.so  rnou.gli  re-  I'low  eqiiipmeiu.  Kavnmgs  arc  e\ 

predominate  in  bank  portfolios  all;,  ,,7  ,  ,,  basis  of  present  influences  lo  .iu.stify  the  l"'<ted  to  sli'.vv  Itirtliei  iniprovemcni 

providing  a  base  wiUi  our  new  Cen- i  .  i  and  interest  'rates  ^  I  L-  nothing  serious  in  tlie  jn  'he  year  which  end-i  December  ::i 

.  .  -  - J,.  1  ouvivsi  ..  Ol  a  spe-culalive  boom  will  hot  no  provision  liss  lx:in  made  for 

rwo 


t  ward  side  by  the  generally  prevail 
oxp,.'nses|  on  investments. 

Only  reeeniiy  ha.s  cxp.anding  busi¬ 
ness  in  Canada  rosuiteiJ  in  a  change 
from  decreasing  to  expanding  com¬ 
mercial  loans.  Brokerage  loans  are 


the  liigher  level  in  193G  than  In 
182.8  I  h.ivc  not  yet  been  able  to 
ascer'ain.  but  there  is  little  doubt, 
that  some  of  our  Can.adian  indu.s-! 
Inal  shares  must  be  measuring  the 
full  exient  of  recovery  to  date  and 


turns  showed,  an  enormous  fi.gure '  j  g,,, 

for  "brokers’  loans  for  tlie  aceount  ‘.(.iiggp  nioney"  and  anricipate 


Looking  Ahead 

convinced  of  leLitlvely 


be¬ 
lieve  that  busines.s  moves,  and  will 


tral  Bank  for  credit  extension 

An  “Kasy  Money’"  Period 

it  is  unnecessary  to  say  further  ■  to  say  the  least,  are  grently  acren- 

_  _  about  the  absence  of  a  money  strin- '  tuoted  by  tho  p.sychological  makc- 

gency  and  av'ailability  of  money  and  j  up  of  the  "economic  man,"  1937 
Expect  Good  Sbowng  of  bum-  business  and  speculation. ,  .should  mark  a  further  rise  in  the 


result  from  the  present  eouditioii  of  depr.’cialion  during  Hic  past 


I  continue  to  move,  in  cycles  which.'  ,  ‘  umu  oi 

■to,.  «.<.v  thA  tonQt  wrf,  „ro,.tK-  i.  r.r<.n.  , “>  CXCCSS  of  supply  Ba  I'ld-  ^  "'’""“J  >*>''' L?I''U  ''Os  not 


iner  Traffic  at  Montreal  to 
be  Maintained 


Biirea,.  Tho  Finonrial  T>mo< 

S'tiin  lohn.  -•  In  a  statement  fis 
tl)  prospects  for  the  winter  shipping 
business  licre.  A'lcx'  Gray,  Port  Man- 
a  rcr  says  Miat.  with  the  port  of 
.’.I'lntrcal  liaving  enjoyed  its  best  i  Wholesale  commod- 
si.as' n  since  1928  indications  arc  ity  price  index  ..  95.2  Go.G 


Weave  in  a  period  of  "easy  money,"  upward  swing.  T.egislation  with  ai! 
Will  we  have  "good  liu.siness?”  ,  if.s  worries  and  uncertointies  is  not 
The  Dominion  Bureau  of  Statistics!  likely  to  do  more  than  liasteu  or 
reports  the  following:  i  retard  the  natural  movement. 

- October - •  a  largo  scale  international  war, 

1938  1932  1936  j  witli  or  without  participation  by 

index  of  physical 

volumed  business  124.9  <5.3  119.8  ifipple  cart.  .\  preliniinar.v  ru.sb 

;  for  cash  a.s  an  insurance  again.st 
1  uncenaiury  and  tbc  discharge  of 


ly  rising  costs  and  labor  ilitficii! 
lie.-'  ,H’0  becoming  impuriani  l;i,c- 
tors.  parliciilarly  in  the  building  in¬ 
dustry” 

The  recent  bchav  ior  of  coniniodity 
prices,  on  the  other  liaiid.  i.-)  not 
very  encouraging  in  this  resiiecf. 
Sin'’.c  tlie  election  there  lias  been  a  , 
swift  rise  in  the  Bureau  of  l,abor 

Cauada.  would  certainly  upset.  ibe| 

cart  A  nreliniinarv  rii.eb  . 


If  vva.s  this  group  that 
led  the  war-time  rise  in  commodity 


chnigod  for  l'i33  or  1032.  in  IJ:” 
ihc  coivipaiiv  tiad  ik-',  earnings  of 
$3,026  but  lo.ss  o'l  luiiidir.gs  .smi 
cquipinem  lestilted  in  ueficii  of  :?l. 
667  fi)i’  Hio  year. 

Woods  Manufacturing  Asks 
Authority  New  Bond  Issue 

Annotincern.'ni  is  made  b.v  Wood.s 
.Manufactiinng  Co.  l-td.  of  a  special 


prices.  Ti  vva.s  this  gToiB>  tlial  rose  meeting  of  sl.aieholders  called  for 


lo  a  peak  130  per  cent,  above  the  i 
.subsequent  1926  level  in  1920,  chok- 


tliat  tills  will  be  continue*  here  both  ,  Indust,  share  index  201.2  63.1  2l2.j  j  current  obligations.  GovernmenL-; 
lit  the  matter  of  grain  and  general;  Th  i.s  tabic  would  indic.ate  that  hav- ;  would  protect  their  credit  for  some  .  -”,0 

c.M'go  exports  "There  is  every  in-  i„g  returned  to  the  approximate  level  i  time  through  control  measures  but  „  briti-  on  lire  IO"!  coliaime  ^  D 
ilication”  he  .say.s  "that  the  record  |  of  eight  years  ago.  the  phase  of  "re-  with  staggering  debt  burdens  Hi-,^^,  ..7  “  outran  hv  a 

season  of  shipping  for  Montreal  will,  coverv  from  depres.sion”  can  be  re-  ready  and  or  unbalanced  budgets-- 1  mar-in  the  finished  -oods 


Dcoeinber  3'.'th,  at  which  atilhoril.v 
will  be  askei  i  creation  of  a  new 
issue  of  boiid.s  III  the  amount  of  $2.- 
OOd.fiOO,  of  which  ii  is  planned  lo  sell 
$7iii'.000  at  an  c-iFi.v  date. 

The  coni’pauy  lia.s  outstanding  .it 


Will  it  continue"’  The  recovery  is  dollars  will  be  used  in  the  ultimate  ;  bonds 

^rolidinT  ito  own  self-generating  discharge  of  thase  old  obligations  !  ;^;^SHo^ ot  i hr 


in  his  opinion.  T'nc  season  here 
should  be  the  liest  in  Iho  iiast  seven 

years.  j  niomrntum  with  every  additional.  1  coupled  with  the  new.  One  can 

.\  preliminary  list  of  sailings  from  :  (fojjjjr  earned  and  spent  or  worker  '  then  al.so  fear  for  the  survival  of 

this  port,  this  season.  lists  20i»  wiili  j  re-employed  helping  to  exvvand  the  the  capitali.stk;  system  even  in  its 

"‘Grain  up  to  the  present  in  I  ""S^uinuTr^i^ticularly  prices,  ’  to  JT,!  ^^s  71  ‘I"*'  regulations  pronuH-  ,  prove  materialiv  the  working  capi.al 


recovery  in  j  on  Hio  new  "ssue  will  effect  a  con 
;  1923.  In  manv’  of  its  aspects,  more-  !  sidcrublc  saving  in  fixed  charges,  in- 
!  ovci’,  with  particular  reference  to!tcrost  on  bank  loans,  etc.,  white  me 
!  obstructionist  tactics  such  a.s  oer- 1  sale  of  the  addLiona.l  bonds  will  ini 


Saint  .lohn  provided  by  Hie  <  .  P.  R.  j  ,ucreasing  but  fiti'i  spotty.  The  ap-  ten.sive  financual 
state  that  the  amount  of  grain  de-  proaching  parity  of  farm  prices  witl*  ■  re-sonrccs  and  every 

livered  to  steamers  so  far  litis  sea-  '  '  •  -  ' . 

Sill)  Is  more  tlian  double  tho  amount 
for  the  s'lnie  time  last  year.  318.- 
b''()  bushels  being  the  figure  for  Dec. 

13.  RKW).  as  compared  to  220.235  for 
1935. 

In  Hie  amount  of  grain  ordered 
out  of  flic  clevittois  for  slnpriicnt. 
mil  of  Saiiif  .iobn  there  has  licen  a 
gieat  iuiretise  .37ii.00'l  biislicls,  as 


raw -material  I 


’gated  b.v  labor  iinion.s  in  the  build- i  position  of  the  ‘inipaiiy. 

trades  and  sit-down  and  lie-  -■  - L,. 

i  d<>"  u  strikes  in  mimcrous  otli? 


ler  in- 


i  Ihc  freer  ex..?hangc  of  goods  between  hclieve  time  is  against  the  ra.-cisi  ;  .,  remarkablv  dose  re- 

'  two  great  da.sses  of  our  economic  toiowcrs,  .altboiich  kow*’ /’f  pcaco , 

and  early  192:1. 

’i'o  conclude:  The  onttook  i.s  good 
I'lit  one  should  ill'  careful. 


output  exceeding  Hiat  of  1J29.  Con 
striK'tion  aud  heav.v  inilu'drio.'i  ii' 
last  getting  under  wav.  True  Hey 
m;i,'  t)V  some  untoward  f.idor  b: 

compared  witli  40.666  buslicls  at  iliis  '  1'”*  (cverse.  l>ni  on  known 
tunc  l;ist  year  '  ^'ofoic  us  and  Hic  trctiiendom- 

There  i.s  an  increase  of  more  rh  in  unfilled  wants  wbidi  Imvc  aecmmi 
o.f  I  latcd  during  tho  last  six  years  it 


.society.  Mining  production  and  pro-  nations  iue  doing  litHc  to  iiLsure: 
fits  reaching  new  highs.  Newsprint  that  jioace.  My  .giic.ss  is  ttiat  vvitli 


300,11110  Im.shcls  in  the  aniuiini 
grain  on  ihe  way  and  onieri'd  from 
Day  ports.  1.338,000  bushels  iliis  ye;i.:’ 
a'  1  1,020.611  for  Ihe  same  porioii  in 
1933. 

In.  Hi"  elevators  at  piesctii  iher<' 
are  ].3S3.i>31  Imsliels  of  gram  amt 
.300.000  hnsiiels  on  track  m  \‘’->ii- 
S'! inf  .lohn.  a.s  compared  wi'b  i.Oixi- 
3.59  bushels  and  178.0  4.5  bu.«he)s.  rei- 
ppctlvely,  for  tlie  corresponding  per¬ 
iod  of  last  ye.ar. 


Hte  Canadian  rncific  Uaii'.''’ 
wii.honf  any  cvmpqis'O’.  im 
iloly  displiycd  a  licari  in  il.’ 
with  fnriiicvs." 


would  apixrir  oHicrv  .'se  1 1)e  pur- 
eluise  of  e:Rr.iuon  stocks  oil  lli'17 
I9:;,S  (  vtun  icd  earnings  may  be:ir  ar 
iiiiiiiioii.s  1 1  seinbl'ine,-'  to  1929.  lui' 
Hic  iiiiderlyjng  factors  arc  very  d'f 
ferent,  Th'ri'  are  too  many  tcli'ii- 
ea!  consideration  ',  winch  aF' cl  Hi 
.shorl  ten.i  itiovcnctt  rf  m  il;  t'v  U' 
m-di.  t  a  steady  ij'ivvant  riioveiu'  ii 
'•f  price.-!  aud.  vvlili  an  eight- moni  h" 
elniosf  iniittrcrruiiicd  ri.se  in  th 
—  '  Dow-.l'ines  industrial  .\veiages  ; 
'n'l’iu:.'!  |■‘\lc1i')n  luav  "iHy  >x'  O'l 
iit.icd  lieaitii'  I  c'lt’ot,  linvvevc’ 
.."0  an.v  dis:ii'ci  prefermn  e  fo"  ca.sl 
i'vcr  .s'ceuritifS  wliicli  i.s  iioeessar. 


the  gradual  opening  up  of  inlerna- 
Honal  trade  and  a  broad  ccononiic ! 
recovery  fhat  ihe  international  ar- ] 
mnmenU  race  will  be  shown  to  be' 
futile  and  will  lie  calli'd  off.  Re-' 
f  iafiloyment  'jpportanities  ^  would  ^ 
havi'  ;i  great  dial  to  do  w  iHi  lhi.s;  i 
possihilil.v  1ri  Hie  meantini'?  thci 
■Sii.inisii  Civil  War  i.s  a  danger  .spo,  j 
vviiti  neither  I'a-eist  tnir  aiiii-Fas- 
cist  power.s  v  illiijg  to  let  one  or  ih'. 
other  side  vvln.  ' 

riiemplovmenl  due  to  icciinologi 
cal  adviinccs  ainl  the  growth  o'', 
•lopulalion  vv’ll  be  careil  t'lr  on  e  . 
'■cientific  ba.sis.  but  is  Lki'ly  to  b 
"dill  us  for  many  years  at  least.  In  i 
’u.strv  slK'tlld,  Iio'V')vcr.  b"  able  li  ; 
tnnd  Hie  tax  burden.  In  the  mi'a"  | 
ime.  more  fDqufiit  sti  il.fi.s  may  b  ; 
••xpected  Jr  is  an  oM  ,-xiom  nc\„  ; 
o  e’t  on  -Irik"  nov.s  fo’-  s’r’k"  ' 
'.i.'mallv  ••'ciii'  when  worker.?  ri-  ! 
needed  anii  aie.  tlioiefore,  ind'.ca  i 


TOWN  01  VARMOITH.  >.S. 

A’armoiuh.  .\.S..  is  calling  for  ten¬ 
ders  up  to  .'.li.miay.  Deceriibcr  28  on 
$120,000  3*.;'’,'c  23-ye:n  slrai.ght  term 
debentures. 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  25,  1936 


B.C.  NEARING  END 
OF  ONE  OF  MOST 
PROSPEROUS  Y’RS 

Recovery  Over  Twelve  Month 
Period  Has  Been  Most  I 
Spectacular  ' 


TARIFFS  A  FACTOR 


Empire  Preferences  Have  Help* 
^  in  Widening  Markets  For  i 
Mine,  Forest  'and  Other  Pri*  I 
mary  Industries 


The 


Bond  Market 


High  Grade  Bond  Market 
Has  Had  Placid  Year 
Under  Control —  Power 
Bonds  Week’s  Feature  of 
the  Corporation  Group 
—  Municipalities  Are 
Financing 


Vancouver  Bureau  The  Financial  Tiniaa 

Vancouver.  —  British  Columbia  is 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  The  high-prade  bond 
market  is  approaching  the  close  of 
what  might  be  termed  a  placid  j'ear,  f 


Municipal  Board  Slashes  jlND.  ACCEPTANCE 
Interest  in  Windsor  Plan'  SELLS  ISSUE  OF 

Rates  Cut  and  Period  of  Payment  Reduced  to  “One  Gen¬ 
eration  of  Taxpayers” — Debenture-Holders  Have 
Opportunity  to  Protest 

NO  CHANGE  IN  PRINCIPAL  IS  PROPOSED 

I  Toronto  Buroau  The  Flnnncial  Timet 

Toronto. — Drastic  chan^;ps  in  tlie  ,  non  rale  and  term  ol  t'lo  dolirniiiror^  < 

I  proposed  plan  of  fiscal  rcoveanizn-  issued  jii  c.vchangc  fnv  debentures  | 
tion  of  the  City  of  Windsor  Cint..arc  of  ilio  former  nuniciiiaiities  now  | 
propo.sed  in  the  judgment  delivered  '  'iicrged  in  tlic  Ciiy  of  Windsor 
by  the  Ontario  Municipal  Board  should  be  as  follow  .s : 


"lET  US  SERVE  YOU  AND  YOU*  f  AMILIP 


on  December  22nd.  The  .iudg- 
ment  does  not  become  final  for  15 
fdays  during  whicli  period  creditor.- 
may  protest.  Under  the  Ontario 


Muiiiei|ialiiy 
WalkerviUe  . 
Wind.sor  .  . 
Kast  Wind.-.or. 


Coupon  Rate 


nearing  the  end  of  one  of  its  most  i  control  exercised  byi'”*^^.  Lnder  tlie  Ontario  Kast  \\  ind..or. 

prosperous  and  industrially  active  *he  Bank  of  Canada  and  the  central  |  .... 

.vears.  In  no  other  province  pernaps  '  of  the  United  States.  Great  ‘  '’’"ok  the  plan  This  compares  with  a  tlO  yei 


work  of 


province  pernaps  ;  — yv  . -  |. 

has  there  been  sucli  spectacular  Britain  and  France.  Little  lias  hap- 
recovery  in  a  twelve-month  period.:  to  niar  the  tranquility  of  the 

and  the  prospects  are  for  a  continu-  !  t’ond  of  bond  prices  during  1936  and  ‘Ifostioii  as 
ance 

of  directions.  There  is  still  a  good 


Term 
;;n-yr3. 
lO-yrs. 
■lO-yrs. 
40-yrs. 

.  .  .  .  ear  term 

since  action  would  undo  the  jiroposed  in  the  original  plan  and  a 


Are  Convertible  Into  Class  “A” 
Stock  on  Basis  of  20  For 
Each  $1,000 

EARLY  OFFERING 

i  .Announcement  is  made  that  In¬ 
dustrial  AccepUtnee  Corporation. 
I  Limited,  has  sold  an  issue  of  $2,000.- 
(  000  4%  convertible  15  years  notes  to 
t  a  syndicate  of  investment  dealers 
I  headed  by  Greenshields  &  Co.,  Mc- 
I..eod.  Young,  Weir  &  Co..  Ltd.,  and 
!  Harrison  &  Co.,  Ltd.  A  public  of- 
I  fering  of  the  notes  at  100  and  ac- 
I  crued  interest  will  be  made  shortly. 
I  The  notes  will  be  dated  January 
2,  1937.  and  will  mature  January  2, 


two  years  there  is  some  ^  coupo.n  rate  as  follows;  Walkervllle. ,  >  „  a  ki'^'’^' /ri 

o  ...juuMiu-  _ _ _ - _ _  "hat  action  doben- |  4 '.J  Cr  :  Windsor.  31?C'r;  East  "'ind- |  J' 

of  the  advancement  in  a  varietv  j  perhaps  this  was  as  well  in  view  of  |  ™ay  take.  '  sor.  2^,  and  Sandwich,  It  is 

-.rections.  There  is  still  a  good  the  turbulent  markets  that  prevailed  I  Ontario  .Municipal  Board  pro- 1  held  that  it  is  not  wise  to  require 

deal  of  unemployment,  but  not  to  a.n  While  the  same  degree  of:  amend  the  plan  originally  two  generations  of  taxpayers  to  pay 

extent  comparable  with  other  years,  I  nuietude  has  prevailed  among  the !  •''P*’m'tted  by  the  former  Windsor  j  for  capilnl  structures  serving  only 
as  a  revival  in  the  logging  and  min-  1  eastern  provincial  issues  the  west- 1  I’iiiance  Commission  by  reducing  '  one  generation  .and  that  the  term  of 


ing  industries  have  pulled  In  most  ern  pravinclals  have  been  affected  by  ; 'he  rate  of  interest  on  the  new  de- :  the  now  debentures  should  be  cut 

.  '  bentures,  cutting  the  term  from  60  •  from  60  years  as  originally  proposed 

years  to  30  or  40  years,  changing  :  to  SO  years  or  at  the  most  40  years. 
th«'  sinking  fund  requirements  and  By  reducing  the  term  of  the  debcji- 

...  ....o  „avc  oiuiiieu  iiu,uu-  . -  -  _ _ _  ,  sl inii nut ill g  ally  income  feature  from  'ures  more  adequate  provision  must  |  “ary  25.  193-,  the  new  notes  will  be 

somely.  This  particularly  applies  to  tario  3's  and  $5,111,000  15-year  Nova  i  the  debentures  except  by  periodic  :  he  made  for  sinking  fund  and  I  Ann 

lumbering,  although  mining,  fishing.'  Scotia  S's  in  the  third  week  of  De- 1  review.  The  Board  is  nor  unmind- :  ortlcr  to  do  this  the  interest  j  Paf>'  hy  5i.o00^^^  pre- 


ef  the  .slack  in  the  labot'  market.  'he  .Aberhart  pronouncements  whicli. 

Largely  due  to  the  British  Empire  hy  now,  are  enough  remote  to  permit 
tariffs.  I  he  great  primary  industries  Kome  strength  in  the  westerns, 
of  this  province  have  profited  ha.nd-  The  sale  of  $20,000,000  15-year  On 


days’  notice  at  104  up  to  January, 
1942,  and  at  decreasing  premium.s  ! 
thereafter.  Commencing  January,  < 
1938,  an  annual  sinking  fund  of . 
$30,000  per  annum  will  go  into  ef-  j 
feet 

As  the  company  s  $750,000  6'‘f 
convertible  debentures  were  recent¬ 
ly  called  for  redemption  a.s  of  Jan- 


The  Record  of  the  Years 

On  its  record  ol  past  services  to  its 
clients  the  Crown  Trust  Company  soli¬ 
cits  your  business. 

Crown  Trust 

Company 

WILLIAM  I.  GtAR,  Pr*;.dent,  JOHN  JENKINS,  Vict-Prti.dent 
ARTHUR  IVMAN,  Vicc  Preiidtnt,  IRVING  P.  RLXFORD.Gcn.  Mjt. 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


EXECUTORS 


TRUSTEES 


FINANCIAL  AGENTS 


volume  of  the  company's  business  | 
this  year  will  exceed  all  previous  1 
records.  In  the  first  eight  months 
the  business  done  amounted  to  $14,- , 
776,208  which  compares  witli  $15,-' 
_  555.490  for  the  full  year  1935.  Karn- 

newsprint  pulp  and  paper  and  other  comber  failed  to  disturb  the  market  i  fnl  of  the  fan  that  4his,  the  first  j  have  beem  reduced.  I  believed  will  approximate  .$3.50, 

-  '  The  Board  is  t  ery  firmly  of  the .  A  common  and  Jo, 000  shares  of  |  _  , _  i 

that  real  property  taxa- ,  class  B  common. 

Earnings  of  the  company  for  the 


manufactures  have  been  benefited,  and  both  issues  were  well  absorbed. '  municipal  reorganization  under  the 
loo.  This  province  has  a  bigger  This  provincial  financing  followed  '  new  legislalion.  will  influence  other  |  ”hinion 
stake  than  any  other  province  in  a  issuance  of  an  additional  $25,000,000  reomanization  plan.s  that  arepend- 
co.ntlnuance  of  the  Ottawa  pacts  aud  of  fiO-day  treasury  bills  earlier  in  ;  ing  and  some  change  is  proposed  In 
will  resist  any  movement  made  to  the  mouth.  The  moral,  if  any,  is  i  the  .supervision  of  the  municipality 

that  while  there  is  an  improving  rc- ,  ro  assure  lliat  its  oblig.ations  under 
ception  for  medium  to  long  term  low-  iho  plan  are  met.  Principal  will 
coupon  bonds  there  will  remain  buy-  remaiu  unchanged  and  cash 
er.s  for  the  short-term  hills 


share. 


modify  their  terms  in  respect  to  pro 
lection  to  the  products  of  B.  U. 

Umospfaere  of  l*Tosporify 


15-Year  3’s  On  3.18  Basis  I 

I 


tion  has  become  a  heavy  burden,  and  I  „  «  c  n 

before  municipal  financing  can  be '  six  years  and  eight  months  to  Aug- 1  N.S.  Sells  $5,000,000  Of 
said  to  he  on  a  healthy  basis,  both  ustSl,  1936.  were  at  a  rate  cquiva- 1 
for  solvent  and  insolvent  municipali-  ;  lent  to  3.4  times  annual  intere.st  re- 1 

ties,  some  solution  for  this  problem  i  quirements  on  the  new  notes  and  |  - - — 

must  be  found.  The  Board  is  not  i  for  the  eight  months  of  the  current  ;  Toronio  Buraau  Tha  Financin{  Timaa  ^ 

.'^ucli  mints  in  .sotllcinenf  of  nte  >  j  justified  in  as.suming  that  some  solu- ;  year  w^ere  at  a  rate  of  over  5  times  |  The  Province  of  Nova  Scotia  has' 

'  *' —  ' —  "-''01°"'  "-ill  So  r.Mina  I  *1,0  I  awarded  an  issue  of  3  per  cent  15- 

ono  of  llic  rela- 1  year  bonds  to  the  amount  of  $5,000,- 

. . - . -  - -  —  - .  offerings  to  be  |  OOO  to  a  syndicate  of  h.anks  and  tn- 

iToposed  Interest  Rates  i  estate  taxation  in  determining  the  j  made  recently  in  the  Canadian  mar- j  vestment  houses  on  a  bid  of  97.83 

Tlie  Board  proposes  that  the  cou- f  rapacity  of  a  defaulting  municipali- ;  ket  with  a  conversion  feature  at- 1  representing  a  cost  basis  to  the  pro- 

■'  ^  '  - - I  'y  to  pay  debt  charges."  I’or  this ;  tached.  At  any  time  prior  to  ma- !  viuco  of  3.18  per  cent.  PNinds  de-  i 


In  financial  circles  in  Vancouver  conditions  should  facilitate  municii)iil  rears  will  apparcntlv  be  according  I  pronleni  will  be  found  j  the  requirements 

and  other  centres  of  population  financing  by  serial  or  inst.alment  lo  proposals  in  the  original  plan  | '^niediately  and  therefore  ignore  j  The  l^ssue  will  be 
I  here  js  an  atmosphere  of  prosperity  |  bonds  during  the  coming  year.  ivnnn.nj  ^ 

suc'ti  as  has  not  been  in  evidence  !  During  the  past  week  higli-grados  I 
since  1929.  ^  Success  of  B,  C.  Power  '  have  cased  slightly  but  very  slightly 
I  Corporation's  refunding  issue  has  j  and  the  average  return  on  all  Dom- 
been  signilicant  of  the  general  up-  ] 
trend,  and  one  prominent  investment  i 
iiankcr  told  The  F'inancial  Times : 
that  more  money  'A-as  available  here  j 

now  than  over  before.  . . . .  ..kk-'"— . 

-Vpart  from  the  industrial  expan- !  Christmas  and  .\cw  Year’s  Day  trad-  Paper  issues  eased  slightly:  the 
sion  which  has  resulted  in  stimulat¬ 
ing  widespread  investment.  the 


(puiltf 


Preiptctus  tntf  rtpoft  «f 

CanaMUn  Invcftmtnt  Funtf.  Llil..  efettln* 
•lit  from  >0Mr  etrt  Invtitmtnt 


CALVIN  BULLOCK,  LTD. 


course  pursued  by  the  British  Co- 1  the  bond  market  will  tend  to  show 
liimbia  government  along  conserv.a-  j  any  real  life, 
live  lines  ha.s  been  an  important  fac-  w  if 


per  cent,  under  the  original  Pl%’T- J  Montreal  Stock  Exchange  and  have  j  issue  of  3  per  cent  20-vear  bonds 
ing  activity  tends  to  slacken  and  not  securities  resulting  from  roor-iTo  strengthen  the  sinking  fund  it  Is  !  been  selling  around  $33.  made  in  October. 

untiUafter  January  4  is  it  likely  that  f-'anization  will  probably  be  avail- ^  proposed  that  the  city  pay  into  the:  q-be  company  has  already  sold  this  |  The  bonds  are  being  offered  at  99 


able  early  in  .ianuary. 


j  sinking  fund  $1  for  every  $1  spent .  $1,600,000  SCf-  preference  stocks  to  yield  3.08  per  cent.  Following  are 

by  the  city  in  operating  expense ;  the  new  financing  now  arrang-jbids  received  on  the  present  issue: 


lor  in  buoying  the  markets.  Hon. 
.folin  Hart,  minister  of  finance,  has 
lost  no  opportunity  to  disassociate 
British  Columbia  from  the  financial 
fheorists  of  some  other  sections  of 
W^estern  Canada,  and  his  budget  po¬ 
licy  has  won  the  approval  of  most 
financial  men. 

Business  of  all  British  Columbia 
.seaports  has  been  immeasurably  in¬ 
creased  during  the  past  few  months 
as  a  result  of  the  ruinous  maritime 
strike  which  has  strangled  the  trade 
of  .American  ports  on  this  coast,  at 
an  estimated  cost  of  $350,000,000. 
.Much  cargo  trade  has  been  diverted 
here  t  mi  such  cities  as  Seattle, 
Portland  and  Tacoma,  and  in  many 
instance.s  freight  that  would  under 
normal  conditions  'have  been  unload¬ 
ed  at  San  Francisco  and  Los  Ange¬ 
les  has  been  carried  to  Vancouver  or 
.S'ew  Westminster.  However,  even 
without  this  additional  trade.  Brit¬ 
ish  Columbia’s  sea-borne  commerce 
would  have  registered  substantial 
growth  this  year. 

4  Boom  Id  I. umber 


“Beans”  I.eail  ( orporntion  Market 

Outstanding  in  the  corporation 


Municipal  Financing  lover  $2,900.no0.  '  ed  is  with  a  view  to  providing 

During  the  past  week  the  I  niled  i  Board  is  willing  to  accept  fbe  ,  funds  for  the  company’s  rapidly  ex- 

Counties  of  Stormont.  Dundas  and  Provision  in  the  original  plan  which  .  panding  business  in  tlie  financing 
market  this  week  was  the' display  i  Glengarry.  Ont..  have  sold  S'OO.OOO  ■  ^  of  time-sales  of  automobiles,  refri^g- 

of  strength  put  up  by  the  Beauhar- !  4%  bonds,  maturing  1938-57  in  equal  The 

nois  and  Ottawa  Valley  bonds,  both  j  annual  in.stalmcnts.  at  107.32.  » epre- ;  ®  thereafter. 

of  which  moved  up  on  reports  of  senting  a  cost  b.asis  of  3.22  %.  The  i  The  Board,  howler,  is  opposed  to  | 
possible  negotiations  in  regard  to 'County  of  Ijinark,  Ont..  dispo.»ed  of; ‘hr  ‘reatlon  of  income  interest  as  ^ 
power  contracts  with  the  Outarin  i  $15,000  S’iC;-  10-instalmcnt  deben- 1  proxided  as  It  holds  that  , 

Hydro.  The  "Beaus’’  of  1973  hit  a'  tures  at  103.577  for  a  cost  basis  of  I 
high  of  64  during  the  week  but  later  i  2.81%.  Charloitetown,  N.S.,  sold  a| 
declined  to  close  the  period  with  a!  small  issue  of  .$9,735  3'4%  20-year  j 
net  gain  of  614  points  while  the  Otta- j  straight  term  debentures  at  100.31.  | 
wa  Valleys  of  1970  recorded  a  gain  i  The  cziraiug  week  promises  to  be  • 
of  3',^  points  on  the  xveek.  Other '  rather  quiet  iu-sofar  as  the  bringing , 
power  bonds  were  slightly  lower  un- !  out  of  nexv  municipal  issues  is  coa- 


Bank  of  .Montreal.  Bank  of 
Nova  Scotia,  Dominion  Bank. 
Mcl/cod.  Young,  Weir  &  Co.. 
Royal  Securities  Corp.,  Bell, 
Gouinlock  &  Co.,  Mills 


Spence  &  Co..  Harrison  & 

Co.,  .McTaggart,  Hannaford 
Birks  &  Gordon  Ltd.,  Han¬ 
son  Bros.  Inc.,  .Mead  &  Co.. 

Irving,  Brennan  &  Co . 07.83 

Wood,  Gundy  &  Co.,  .A.  E. 

Ames  &,  Co.,  Domiaion  Se¬ 
curities  Corp..  Royal  Bank 
of  Canada.  Canadian  Bank 
of  Commerce.  Eastern  Se¬ 
curities  Co .  97.37 


•  Continued  on  Page  141 

Standard  Life  To  Pay  10th  i 
Consecutive  $21  Bonus  I 


■Announcement  Is  mado  by  the 
der  the  leadership  of  International  i  cerned.  Yaniioutli,  .N.S..  being  the  j  Standard  Life  Insurance  Co.,  old-es- 
Hydro  which  reacted  from  prexdous  '  only  one  so  far  to  issue  a  call  for  :  labli.shed  Scottish  institution  which 


high  levels  to  show  a  loss  of  3  points. 
Canada  Steamship  Lines  was  fairly 
active  to  extend  recent  gains  by  an¬ 
other  2  points  under  the  impetus  of 
the  re-organization  plan.  Newsprint 


Lumbe,'  alone  has  contributed 
more  cargoes  this  year  than  ever 
before.  The  Empire  tariffs  are  very 
largely  responsible  for  this  gain. 


The  *1 5-  Times  Earnings*  Yard- stick 
For  Stock  Valuation 


tender.®,  l  liis  city  proposes  to  sell !  has  been  operating  in  Canada,  xvjth 
$120,000  3‘i:%  J5-year  straight  term  |  headquarters  in  Montreal,  over  a 
bonds.  Resumption  of  municipal  fin-  j  long  period  of  years,  that  for  the  1 
ancing  may  do  expected  after  thejiOth  consecutive  year  a  bonu.s  ofj 
turn  of  the  yeai.  j$2I  per  $1,000  of  insurance  will  be! 

paid  to  policyholders  for  1936.  I 
"This  is  the  annual  compound  i 
bonus  addition  to  the  amount  of 
insurance  carreid,  and  cash  divi¬ 
dends  on  the  company’s  policies  i 
arc  lor  a  like  amount.  On  some ' 


THE  ROYAL  BANK  OF  CANADA 

General  Statement,  30th  T^ovember,  1936 


LIABILITIES 

GapitsJ  •ctKrk  pBid  up  . . - . . 

Reserve  fund  . . . 

Balance  of  proflit  carried  forward  as  per  Profit  and  Loss  Account ....... 


Dividends  unclaimed 
Dividend  No.  197  (at 


of  the  company’s  older  contract®.  i 
There  are  few  investment  advisors ;  which  must  be  considered  in  addi-  j  it  Is  pointed  out.  this  bonus  amount- ' 
who  have  not  been  asked  on  many,  tion  to  dividend  yield  in  the  market  ;  ed  to  n.®  much  as  $40  per  $1,000  on 

occasions  bv  earnest  investors  for !  valuation  of  a  common  stock.  I  the.  original  sum  assured." 

I’hey  have  effectually  shut  out  Am- 1  some  system'  which  can  be  used  as  a  The  "Times  Earning.®’’  yardstick'  It  is  understood  that  the  company  ! 
erican  lum'oer  from  the  United  King-  yardstick  for  the  valuation  of  com-'  has  for  some  years  been  used  in  has  sufficient  reserves  set  up  to' 

dom.  Australia.  South  Africa  and  !  mon  stocks  If  he  has  been  wise  he!  some  quarters  as  a  method  for  cs- ^  continue  payment  of  this  bonus  on 


I  per  annumi.  payable  1st  December,  Iijb.. 


$  20.000,uno.00 

1.«»!3.7%.49 

$  21.913.7%.4>i 
i:.9*il.44 
700.000.00 


other  British  markets  except  in  a 
comparatively  small  way,  and  sales 
of  B.  (  .  lumber  to  t'iie  Umted  King¬ 
dom  alone  will  probably  exceed  550,- 
OOO.OOO  feel,  wliich  is  very  much 
more  th.an  that  market  h'as  ever  pre- 
1  iousI>  absorbed  from  this  province. 

Even  South  Afric.a  has  entered  the 
lumber-buying  picture  in  a  large 
way  this  season,  and  arrangements 
arc  now  being  made  for  the  estab¬ 
lishment  of  a  subsidized  freight  ser¬ 
vice  to  that  country  to  cater  to  the 
growing  lumber  trade. 

.ML'iiag  Very  AcUtc 

.Mining  has  never  been  more  ac¬ 
tive.  Production  has  come  chiefly 
from  r'be  Bridge  River  area,  where 
Pioneer  and  Bralorue  continue  their 


has  replied  that  there  is  none. 

The  most  commonly  used  yard¬ 
sticks  are  yield  and  number  of  times 
earnings  but  neither  of  these  can  be 
used  with  any  intelligent  results  in 
the  absence  of  knowledge  regard¬ 
ing  a  number  of  other  factors  re¬ 
lating  to  the  company,  tlie  industry 
in  which  It  operates,  the  market 
position  of  the  stock  and  the  early 
outlook  for  the  stock  market  as  a 
whole. 

1  Yields  as  a  method  of  security 
j  valuation  can  only  be  used  with  any 
I  degree  of  efficiency  for  fixed  in- 
,  come  securities.  For  common  stocks, 
j  yield  has  little  or  no  significance  in  j 
1  the  establishment  of  market  value. 
A  glance  through  any  common  stock 


Active  Bond  Changes 


high  production  of  gold.  But  tlie  I  T'"  Plainly  confirm  this 


I  ariboo.  the  Sheep  Creek  camp, 
Kootenay.  Portland  Canal  and  sev¬ 
eral  other  areas  have  contributed 
substantially  to  the  total  output  of 
minerals,  and  the  rise  in  the  price  of 


aud  reflection  will  suggest  many 
reasons  why  this  should  be  so.  Bal¬ 
ance  sheet  position,  average  earning 
power  over  a  period  of  years,  sta¬ 
bility  or  otherwise  of  markets  for 


base  metals  has  been  a  factor  company’s  products,  manage-  €  i »  in  ist. 

opening  several  mines  doimani  for  mfM'.  competition  within  the  indus-  in  1JLS-^9  is  culighteniDn  In  this  re 


years.  Wliile  the  Granby  Co.nsolid- 
ated  .Mining  &  Smelting  Company 
will  use  part  of  its  equipment  in  the 
development  of  Big  Missouri  on  a 
large  scale,  with  a  700-ton  under¬ 
ground  mill.  Granby  has  decided 
lo  re-open  its  Allenby  plant  to  han¬ 
dle  ore  from  Copper  Mountain,  and 
in  the  .Metalline  district  there  is  re¬ 
newed  activity. 

The  fishing  indu.stry  has  been  mo¬ 
derately  prosperous,  and  B.  C.  Pack¬ 
ers.  Ltd.,  reports  the  best  year  since 
leorganization.  It  was  a  big  year 
for  salmon,  aud  most  of  the  canne¬ 
ries  handled  larger  packs  than 
usual.  .Market  conditions  are  im¬ 
proved.  and  ruling  prices  are  belter 
than  last  year.  Here  again  the  Ot¬ 
tawa  agreements  have  been  a  sub- 
ilizing  force,  making  it  possible  to 
sell  B.  C.  salmon  in  competition  with 
low-cost  Japanese  fish  in  the  United 
Kingdom  and  Australasia. 

Generally  speaking,  it  has  been  a 
good  year  for  British  Columbia’s 
farm  industries.  At  a  time  when  a 
large  section  of  the  continent  was 
under  thO' blight  of  drouglit.  Browing 
conditions  were  favoralile  in  B.  C.. 
and  fruit  a.nd  vegetable  crops  were 
not  only  bountiful  but  ooniparative- 
!y  high  luicecl.  Fruit  growers, 
especially  in  the  Okanagan  valley, 
are  taking  a  keen  ■ferest  in  mar¬ 
keting  legislation.  ’I’hey  contend 
that  some  form  of  control  is  neces¬ 
sary.  and  the  provincial  legislature 
at'  its  last  session  enacted  measures 
empowering  the  existing  market 
boards  to  function  regardless  of  the 
constitutionality  of  the  federal  legis 


try,  are  merely  some  of  the  factors  1 

t936 
HiKh 
I8H 


Brazilian . 

n.  A  Oil . 

Building'  Products  "A” . 

Cons.  Smolters . 

Dominion  Briclj?r . 

Dominion  3'cxtilr . .  .  . 

Goodyear . . . 

Nickel . 

Power . 

Moore  Corp . 

Breweries . 

Patte  Hersey  ,,  . . 

Penmans . 

Quebec  Power  . 

Shawinigan . 

Steel  of  Canada . 

Noranda .  .  ■ 

(a>  Stock  split  2  tor  I. 
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tablishing  a  tentative  market  valua-  i  at,  least  the  present  scale  for  the  i 
tion  on  common  stocks.  Up  until  I  next  20  years, 
about  10  years  ago  the  method  most 
generally  used  was  10  times  earn¬ 
ings.  but  the  tremendous  advance  in 
stock  prices*  between  1926  and  1929 
exploded  this  theory.  As  the  last 
stock  market  boom  neared  its  peak 
there  was  a  revision  .of  the  "times 
earnings”  theory  and  in  1928  John 
J.  Raskob.  then  a  high  executive,  of 
General  Motors,  enunciated  a  system 
of  15  times  earnings  for  the  valua¬ 
tion  of  common  stocks.  This  yard¬ 
stick  has  proven  as  undependable 
as  the  former  10  times  earnings 
method. 

Earnings  arc  obviously  a  better 
basis  for  the  valuation  of  variable 
income  securities  than  yield,  but,  ex¬ 
perience  shows,  only  when  related 
to  other  factors  affecting  the  pres¬ 
ent  or  future  profits  of  the  company. 

Comparison  of  a  group  of  prominent 
common  stocks,  showing  the  “times 
earnings"  valuattion  in  1935-36  and 


Depovits  by  and  balances  due  to  l>»minion  Go\ernmcnr  .  . . 

Deposits  by  and  balances  due  to  ProWncial  Governments  . 

Deposits  by  the  public  not  bearing  interest ,  .  . . 

i^posits  by  the  public  bearing  interest*  including  interest  accrued  to  date  of  state* 

ment  . 

Deposits  by  and  balances  due  to  other  chartered  banks  in  Canada 
Deposits  by  and  balances  due  to  banks  and  banking  correspondents  in  the  United 
Kingdom  and  foreign  countries  .  .  . 

Notes  of  the  bank  in  circ*ulatton  ! ... 

Bills  Payable  .  .  .  . 

.Acceptances  and  Letters  of  Credit  outstanding. 

Liabilities  to  the  public  not  included  under  the  foregoing  heads  . 


f  32(>.l8t.3.t 
8,590.668.72 
310.384,198.04 

416,164.055.12 
160,679. “» 


$  33,000,000  00 


22.b2b,r57.*»3 
$  57.626. 757.<»t 


746.764.498  23 
29,524.612  34 
1HS.:90.hS 
21,130.088.86 
357,209  84 

5«55,588.457.9ii 


(b» 

«(J.» 


4  for  I. 

VII  Selling  Over  15  Times 

The  vide  spread  between  the  1929 
and  1936  ratios  of  stock  valuation  to 
earnings  shown  in  most  of  the  secu¬ 
rities  on  the  above  list  i®  an  inter¬ 
esting  commentary  on  the  virtues 
— or  lack  of  virtues— in  this  method 
of  valuating  common  stocks.  Not 
one  of  the  17  issues  included  in  the 
list  was  selling  at  less  than  15  times 
earning.®  at  its  1936  high,  and  'oday’s 
prices  in  the  majority  of  cases  arc 
close  to  the  peak  levels  for  the  yo;ir. 
Thus,  if  the  Ij-limes  earning.®  yard¬ 
stick  has  any  efficacy,  the  securi¬ 
ties  are  all  selling  too  higli  today, 
an  assumption  that  few  market  ob¬ 
servers  will  agree  witli. 

It  is  true  that  most  of  the  corn- 
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70 
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split  3  ter 

'  1 

Stock 

split  2  for 

1 

1 929  earnings 

times  oarniugs  level.  Thus  Brazi¬ 
lian.  with  indicated  earnings  of  be¬ 
tween  9o  cents  and  $1  a  share  is  sell¬ 
ing  at  over  18  times  earnings:  Build¬ 
ing  Products,  on  earnings  of  $2  a 
share  or  slightly  better  at  betwee.n 
25  and  30  times  earnings;  Smellers 
on  $2  earnings  at  about  40  times; 
Nickel  on  $2  to  ,$2.25  is  approxima¬ 
tely  30  times:  Moore  Corp.  on  $2.50 
at  about  18  times;  and  Noranda  on 
$4  at  about  19  times. 

•A  factor  in  the  situation  is  that 
carniiigs  of  many  companies  'oday 
arc  increasing  steadily  and  ranidlv 
so  that  even  oarniugs  for  the  year 
just  closiug.  aside  altogether  from 
those  for  the  previous  year  —  whicli, 
with  a  great  many  Canadian  com¬ 
panies,  arc  the  latest  earnings  uvail- 
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IJoniliiInn  GoTts. 

Der.  22 

Dec.  te 

Uoro.  of  Can.  8*4  -66  $10^2  00 

1102  15 

—  .15 

0  41 

1 18  36 

118  30 
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.V43 

114.50 

114  60 
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ton  40 

109  60 
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4'.:  46 

1 18  00 

118  16 
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III  86 

112  00 

-  13 

41.;- 57 

112  00 

112  25 

4'J-.58 

112  60 

112  75 

-  25 

u  :  f)9 

112  75 

112  90 

—  15 

105  33 

105.75 

—  40 

Prorinelal  Govts. 

Alberta  4’';  *6  . 

S"2  60 

*72  00 

Do..  6  47 . 

73  00 

75  00 

—2  00 

Ontario  5-60  . ,  .  , 

121  50 

122  00 

—  50 

Do.,  4'  :  44  .  . 

118  25 

118  25 

Do.,  4V>j-50. . . 

112  50 

112  23 

■+  .25 

Do..  5-48 

115  76 

115.50 

-f  20 

Now  Brunswick  3-60 

1 13  30 

116  50 

Saykatrhowan  3-58. 

88  00 

89  00 

—  1  00 

Ralls  A  Steamships. 

Can.  S.S.  Lines  6-41. 

$K2  23 

$60  25 

—2  00 

C.N.R.  8  44  . 

I03  25 

103  50 

Do.,  4tj-6I  . 

113  r>o 

115.50 

1  fO,f  4  Vg'  .  . 

115,75 

115  75 

Do..  r>-.'.4 . 

118  30 

118  75 

—  23 

C.P.n.  6-42 . 

HO  00 

109  25 

.76 

I’tllHIPs 

Be.'iuharnols  5-78 

.$30  50 

164  25 

-6  25 

Bell  Phono  5-37 

123  00 

128  00 

f’al({ary  Power  5-60 

98  00 

97  00 

—1 00 

Can.  Nor.  Ikiw.  3-33 

1 03  So 

103  60 

Gatineau  3-GG  . 

10'2  50 

103  00 

—  .5(» 

Do.,  G-41  ,\. 

99  60 

100  00 

—  .59 

Do.,  6-41  B 

100  25 

101  00 

Inter.  Hydro  6-14. 

SI  00 

84  00 

—8  00 

MacL.  ejuo.  5t  :-61. 

97  76 

98  00 

1  Ottawa  Valley  5*  ;-T0 

89  00 

85  60 

-3  50 

[  Quebec  Power  ,7-68. 

103  00 

108  50 

—  .50 

Shawiniiran  4‘  --70 

103  73 

103.76 

Industrials 

Abitthi  5-53  . 

.fTH  23 

,180 . 75 

—2  30 

Can.  Cement  414-51 

103  75 

108  75 

Can.  Int.  Paper  6-49 

10!  CO 

101  76 

-  25 

Cons.  Paper  31 2-61 

69  00 

70  75 

Gen.  Steel  W.  6-32.  . 

104  00 

104  00 

Gt.  I^kes  Paper  3-33 

87  60 

86  50 

4  1  00 

Gypsum  6i«j-48 

102  23 

102  50 

Howard  Smith  4*4'-»l 

102  00 

102  50 

-  fO 

Minn.  &  Ont.  6-30  . 

68  25 

54  60 

—  1  25 

International  Bonds 

Supplied  by  Jenks.  Gwjmne  A  Co. 

Bid. 

Antioouia  Ext.  A.  7*8  194o  .  . . 

161,; 

Id'.. 

Argentine  6'a  1961  . . . . 

102tj 

102»i 

Australia  S's  1935  . . . . 

110 

iioij 

Belgium  6*8  1955 . 

10.31^ 

Berlin  Eit.  G’s  1968  .  . . 

23 

Bolivia  7’a  1968 . 

Brazil  6M»'"  1957 .  .  . . . 

8754 

87  vj 

Buenos  Aires  6'b  1961 . . 

83 

86  L 

riilll  6'8  1961 . 

16 

16 

Columbia  6*8  1961 .  .. 

2-1. 

28U 

Col.  Mort.  banks . 

20 

24 

Cuba  Pub.  Works  3i  j's 

1943... 

56  *i 

36  ‘  j 

Denmark  1962 

99*3 

too 

French  Rep,  T’s  1948 

125 

129*^ 

German  fi^y’s  1965 

21 

•ill, 

German  Ext.  7’s  1949 

28 

28  iv 

Italy  7*8  1951  , 

83?* 

8r, 

Japan  5*y  1965 

70 

so 

Kreuger  A  Ti  ll  3*9  19^? 

44L 

45 

Milan  6ttj*B  1952 

64'.j 

Norway  4*2’8  1956 

103 

103^4 

Norway  Ext.  4*4*8  106*5 

101 

lOU, 

Peru  6  8  1960 

16 

lO't 

Poland  6’a  1940 

54 

56  W 

Pru8^ia  Fr<‘e  State  6  9  1932 

21 'i 

22 

ASSET8 

(.void  held  m  CaiT«d«  . .  . 

Subsidiary  coin  held  in  Canada  . . .  . 

<3o1d  held  elsewhere  ,  . .  . , . . 

>>ubsidlary  coin  held  elsewhere  .  .  . 

Notes  of  mnk  of  Canada  . . 

Deposits  with  Bank  of  Canada.  .  . . 

Notea  of  other  chartered  banks  . 

Government  and  bank  notes  other  than  Canadian  . 

<.heques  on  other  banks  . 

Deposits  w'ith  and  balances  due  by  other  chartered  banks  in  Canada . 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada 

Dominion  and  Provincial  Government  direct  and  guaranteed  securities  maturing 
within  two  years,  not  exceeding  market  value 
Other  Dominion  and  Provincial  Government  direct  and  guaranteed  securities,  not 
exceeding  market  value  •• 

L  anadian  Municipal  securities,  not  exceeding  inarket  value  . 

J'ublic  securities  other  than  Canadian,  not  exceeding  market  value 
Other  bonds,  debentures  and  stocks,  not  exceeding  market  value 

Call  and  short  ^not  exceeding  30  days)  loans  in  Canada  on  bonds,  debentures. 

stocks  and  other  securities  of  a  .suhicient  marketable  value  to  cover 
Call  and  short  (not  exceeding  30  days>  loans  elsewhere  than  in  Canada  on  bonds, 
debentures,  stocks  and  other  securities  of  a  sufficient  marketable  value  to  cover 

Current  loans  and  discounts  in  C  anada,  not  otherwise  included,  estimated  loss 

provided  for  . 

Loans  to  Provincial  Governments  . 

Loans  to  cities,  towns,  municipalities  and  school  districts  . 

Current  loans  and  discounts  elsewhere  than  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for  . .  .  . 

Non-Current  loans,  estimated  loss  provided  for . 

Bank  premises,  at  not  more  than  cost,  less  amounts  written  off  . 

Heal  estate  other  than  bank  nremiscs  .  .  . 

Mortgages  on  real  estate  sold  by  the  bank  .  .  . 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra 

Shares  ot  and  loans  to  controlled  companies  . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation  . 

Other  assets  not  included  under  the  foregoing  heads . . . . . . 


S  *,951.52 
1.389.426.8S 
947.24.L«» 
4,052  053  41 
7.814.504.50 
58.438.724.68 
1,668.771  30 
17.171.201.77 

$  26,239.243  85 
2,674.06 
61.552,181  71 


I75.8r:,3r8  48 
1.698,424.2: 
10.227.376.28 


$  9i.4So.879.8t> 

87.794,099  62 

112.375.623  60 

I29.26J.8I6.59 
9.898,124.63 
11,990,129.17 
29  643,126.63 

:6.|54. 218.66 

14.624.255.00 

85I3.;30.273  76 


296. 765,338. 16 
15,662,057.1.1 
2.698.298.72 
769.615.8.1 
21.1.40.088. 8b 
3.291.444.19 
1.625,000.00 
416.321.23 


$855,588,457.90 


NOTK:  — The  Koyal  Bank  of  Canacia  France)  has  bot^n  incnronrai^sd  under  the  laws  of  France  to  conduct  the 
business  uf  the  Bank  in  Parts,  and  the  assets  and  Uabilitics  ef  The  Ko>*a1  Bank  of  Canada  (France)  are  included 
in  the  above  General  Statement. 


S.  G.  DOBSON. 

General  Manage) 


M.  W.  WILSON,. 

President  and  Managing  Dvrcctoi . 

AUDITORS’  RHPOB  I 
M  o  rnR  Skarehoi  DER.'?,  The  Royai.  Badte  of  Canada: 

We  have  examined  the  abov'*  ‘^tatemert  of  LiahiUtios  and  Aaai'ia  aa  uf  30th  November.  w.th  the  book^  and  accounts  of 
The  Royal  Bank  of  Canada  at  Head  Office  and  with  the  certified  returns  from  the  branchcH.  We  have  checked  the  cash  and 
the  aecuri lies  reprcBcnting  the  Bank's  irvcKimenta  held  at  the  Head  Office  at  the  cloae  of  the  fiscal  year,  and  at  viiHoua  dates 
ourii^  the  year  rave  also  checked  the  cash  and  investment  securities  at  several  of  the  important  hrancaes. 

We  have  obtaitif’d  all  the  information  and  ex^>Ianations  that  we  have  n'quired.  and  in  our  opinion  the  transactlonB  of  the  Bank, 
which  have  come  under  our  notice,  have  been  wnthin  the  powers  uf  the  Bank.  The  above  statement  is  in  our  opinion  pr^srly 
crawn  up  so  aa  to  disciorc  the  true  condition  of  the  Bank  as  at  30th  November,  1936.  and  it  is  as  shown  by  the  books  of  the  Bank. 

W.  GARTH  THOMSON.  C.A.. 

of  Pest.  Marwiv'k.  Mitchell  &  Company 
M.  OGDEN  HASKEIX,  C.A., 

Montreal.  Canaua.  December  23  1936  of  Haskell,  Klderkin  Sl  Compan.v 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  and  Loss  Account,  30th  November.  1935  I  1.609.5, 

Profits  for  the  >car  ended  30th  November.  1936,  after  providing  for  Dominion  atid 
Provincial  Government  taxes  amounting  to  $998,976. .59  and  after  making  appro¬ 
priations  to  Contingency  Reserves,  out  of  which  Reserves  provision  for  all  V  * 
atid  Doubtful  Debts  has  been  made  . .  .  .  . . 


Auditor. 


HaJ 


Que(‘nHtaiid  E.^t.  S.K.  6‘8  lilll 
Hie  de  Ja,reiro  1953 

tlio  list  arc  expected  to  report  more  |  ings  situation  by  any  means.  On  the  ii|j“maiiia'*Mi^nop(4i€s  7's  liiss 


panics  represented  by  the  stocks  on  !  able  —  do  .not  indicate  the  real  earn- 


or  le.ss  substantially  hiaher  earnings  ,  Wail  Street  market.  wTiero  earnings  '  saiJ*"®,”!* :  .’rlo 

_ _ _ .  . .  . . .  for  the  current  year  than  in  IDU.i.  j  c;n  the  great  bulk  of  the  listed  issues  !  StTb.,  r.  K.  a  s.  j’*  io62 

latlon  now  before  tlie  courts.  Fate  j  Even  allowing  for  the  maximum  in- '  are  reported  quarterly,  there  may  be  |  *  *'^^*' 

of  the  provinciiil  law,  which  will  be  '  crease  in  earnings  that  can  be  look-  something  to  be  said  for  the  la-times  Warsaw  t'b  I968 
tested  in  tlie  courts  before  enforce- j  ed  for  liowever,  the  issues  are  still  |  yardstick,  but  in  this  country  it  ap-  *  sw'’*i9;s 

raent.  is  being  anxiously  awaited.  in  most  cases  .selling  above  fne  15- •  pears  absolutely  without  value.  Minae  tlcraa  6’^*  195? 
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APPPOPRIATID  AS  FOLLOWS 
Dividend  No.  194  at  8';  per  annum 
Ili'idvtid  No.  195  at  8^;  per  unjiuni 
Dividend  No.  196  at  SvT  per  anjvum 
Dividend  .No  197  at  H'  q  per  annum 


t.  ontribution  to  the  Pension  F'und  Soeietv 
.Appropriation  for  Bank  Premises. 
Balance  of  IVotit  and  Loss  carried  forward 


M  W.  WILSON 

President  and  \tana,in8  Dtrcetac 
.Montreal,  December  22,  1936 


700  OOO.  (HI 
700,000.00 
700.000  00 
700,000.00 

2.800.000  00 
200,000  00 
200,000.00 
I,913.7%.49 


S  5.n3,796.4<l 


f  5.113,796  49 


S  G.  DOBSON. 
Gonerol  Moiiatfci 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  25,  1936 


NET  EARNINGS  OF  Further  Advance  Recorded  By  The 
ToRROYAL^ANK  Eco^'omic  Index  During  November 


Profits  Reported  Higher  by  Over 
.$200,000  Than  in  1935 
at  $3,504,241 
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:  SHARES  TRADED  1 

-  MOKfTREAL°STOCh.  FJ<CHAN5E--|  500 


ASSETS  UP  $55,000,000  "O'  -  I  - -  -[ - I--'!  j/f-- !- -U  '  :  j'  — . j-  p/uo 

Liquid  Position  Strong  With  1926  ipp  — /Cy! - i - yLi^sL- _ f  — r - - "100*1925 

Quick  Assets  at  Ratio  of  j  i  ’.iy/  ~  i  "  '  |  ' 

66  Per  Cent,  to  Public  Lia-  on _ \  _i_  \  !  jL  =  I  90 

bilities  ^  INDEX  OF  ECONOMIC  V  | /\  | 

-  - ,  I  CONDITIONS  Vs/\K-lj _  I  so 

\Ij  inorujist  <>f  t»r  h  '  !  i  CANADA  !  i 

IHT  cflit.  in  iic'l  firofiis  a.s  touiiia.-ed  !  I  !  ^  I  I 

"itb  tlu-  \(ar  i/-  ra  pnrtti-d  70 L —  ' - \ - 1 - 1 - - - - - ■ — — -i - 1 - - L — 1,_ — I  70 

tn  TIio  Ku\;)I  I!,  nit  of  ranada.  for  1919  20  25  30  35  36  _ 

i!it'  11;  mouths  nidoii  N'cvomhor  3drh,  ["  ~1  ]  L  T'  !  i  '  ^  j  j— -  j- - }  ■"  V ** t - * - * -““T:”!"  T  i--33j7oo 

i:.:uo  The  haiamo  ..hoot  rofiocts  tho  2oo[-  t . -  M I  f  rQMMON  STOCK  '  ,  .  ^  SHARES  TRADED 

healHiv  iiuimor  *  tncni  ui  husiness  !  /  I  :  o  !  1  il  on  thl  _  e./-srv 

ihroui;hni?t  the  lifuniniou  during  lli"'  _  j _  \  PRICES  '  ■  j  -jr  ,  MONTREAL  STOCbFP<CHAMoE  j 

period  undti  review,  iota)  assets  '  \  vi  '  i  1  !  i  I  T  M  I  I  I  '  I 

.'luiwuit;  a  tain  of  at  j  I  \!  - 1  I  f  - T'A’l  i  300 

S.Sno.’iKs. t.'iT ;  while  deposlt.s  aie  IJ|>  t — J  j  W  (Mill  ll  ‘  

irut.s.  before  allowaiie,  for  iieiision  | _  j  j _ j\Aa/  ' _ _!  _  i  .1  V/^Y  j  I  /[iJ  ^  i 

■licnt  to  ove,  IM  . . .  .  . . . .  . . 35  36  1926 .  . _ ^ 

iipua!  stork  L  I  i  '  '  f  I  I  I  Rl 

l  wholesale  1  "  l  operations  | 

•he  .Slntle  .A.  eplio.l  of  It.-lio.  I  I  T  •-f.X;  PRICES  i  !  !  \  I  I 

'Its  hv  Ibe  |Uil)Iii  h:n  '  illi  r*  as.  i)  lii-  j  '  !  I  \2  i  - !  '  LL.^r  ^ry— - r- - lOO 

FTl.fblfi.Oie''.  (leii  isits  fiy  noiiiinto:.  ^  f — f  I  !  '  ''S.  /'r 

and  I'rmn(:.-.i  ( eiveMimeii's  are  eCr- -f . ^  j  :  ■■.-4  ..  I  L  i — t— i  i  /.  i  -  i  - . -i0O 

^'ons^^emhT'n'n  -ilal  '  he”'haS!-'-  Lj..  _ i_,,.  L,  j  ,,  .1  „Lj _ LH  I _ J.,  _ a  .  . 

T.iirif:;:  -  T  i  inverted  '  i  H/  FT  bank  depositsX/T° 

^4  !  i  bond  yields  ]A^z  ' 

,,s"  ■-42M-h>rT^  i  -i '  ;  -i-'HsJaIm- —  ™ 

Y’i.ll.;  a  ,viai  .IL'O.  It  is  ur.der.'taad  iPOie,-/^^.  - • - j - f- -  ■'  j  !  ,  '  i  i 

iVit  r;,:s  d.'. -La-e  IS  iavteij  aeeount  ’ - - L  e-.,.  ..v^LJ - i - , - - - !-...  90 

•  d  for  ti\  The  1  ii|uid  ll  ion  of  ^-l  ain  *^36  30  35  36  1926  30  35  36 

.'dvaiii  e',  ■)•  e,-ssita!i'd  bv  ilie  larue , 

.  iir-.vover  o.'  -.vliert  art  umiila'ed  fjur- 1  ’  ■  '  •'HU  lie  i  v.  as  .'^Inui u  in  >lie  eeonoiiio'  indeA  iiael...  of  the  preiedina  ,\eai  tlo-  iiierea>e  in  the  eeo- 

.!£:  ’eeoei  '.e  i;  aud  whii'h  (la-  iiov.' H'n'  i mtief  eiiiphasi/in.if  t!ie,  market  improvement  iiomii  mde.v  is  r!'L':iided  av  siLnifieani,  As  eaeli  of 

i.e.-ii  -olil  and  eicnorted  I'’*  f'ondilTons  dti'ltit  lit"';.  Tiaeli  of  the  six  major  far-  the  facf<irs  lias  Tea'died  a  po.siiion  ui  auvanee  of  tlie 

>  f<irs  le.eirded  advaiie<s  in  .November  (iver  the  jireeed  lone  term  tnnd  lia.sed  on  llie  il.'ita  for  the  Iasi  IT 

>troiiir  l.iiiiliil  I'ositioii  iiit  nioutli  and  tfie  (Cohoniie  Index  eoinseitiientl.v  moviii  .ve-ars  it  appears  ihtii  i  rmada  h.is  now  entered  iitiuh 

\:  mivli*  b..  •’xiieete.l  iiiider  ex'.st-  uiT  Ifoiii  llL'.C  to  1 1  a. ! .  The  a  vet  ate  ot  the  index  dtu  a  new  pliase  of  iiro'perif.v .  'I'he  mo.'f  .sitnifieant 

o:^  ee.ndnions  rbe  liquid  (xisition  is  iu.a  the  fir.'t  11  montll.s  of  llilitl  veas  I'lS.'l  afttunst  tT|'..'i  evidenre  in  i;i';r,  aas  tiia!  of  Die  mdr'v  of  business 

••xeetiMoriali'  .  T-ont.  total  liquid  In  the  same  period  of  last  year.  \s  eneh  of  the  six  oiteratujn.s  whieh  roso  lr(^lu  iOT.s  ;u  .laiiuar.v  to  116.1 

assets  1(4  iuL  5r>i  l.JlPi.L'Tll.  .-in  increa.se  major  rart()rs  have  advaucetj  diiriiit  Ttfti;  ovei  the.  di  Novimiber.  ’  I 
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BANK  DEPOSITS 

AAr'irJ--i4 


_ 1 _ _ i — 190  i 

■30  '35  36 

if  till'  preiedina  .wat  tie-  iiurea>e  in  tlii'  eco- 


foi-  \i)' ( iiitief  emphasi/inif  t!ie,  market  improvement  nomii  index  i>  r!'L':n  deil  as  siLnifieani.  As  eaeli  of 
ill  roudilTon.s  dtrltni  i;)::i;.  liaeh  of  the  six  miijijr  far-  the  factors  lias  rea'died  a  po.siiion  ui  advance  of  tlii' 
tors  le.onied  ailvaiieis  in  .Nov  einher  (iver  the  jireeed  lout;  term  tnnd  ba.sed  on  llie  data  for  the  last  IT 
iii.u  niontli  anil  tlie  (cononiie  Index  eoiuseqiiently  moved  .'lo'irs  it  appears  ihtii  (  rimida  li.is  now  entered  iitiuh 
UIT  lioiii  ll:'.2  to  Ma.l,  The  avcT  atre  nt  the  index  dtu  a  new  pliase  of  iiro'perif.v .  'I  he  mo.'f  .sipnifieant 


diinr.'L  till'  yea,  of  J'iit.iIuo.uiiu  -  of 

■h'.i  ,TiqnUTi;  ,S  1 71'.l.\Su.l‘7><  IS  npie-i  !  de  eliait  ot  pir 
■lOTtefi  fiv  e.-isb  ..u  hand  or  on  depo  pri  senis  a  favorable  pieliiri-  fo'- 
■q  vti.'i  tim  bail!  of  1  aiu  da  and  jii.’f;  7  he  1  i.uiiuoriite  1‘ased  u)>oii  six 

■  01. 1  li.iiiliv,  while  ,*l'l|  (al'i  ISO  is 

•  nr.  'enud  bv  l.,„amio,.  ■ind  Iveov-  "'“J"'’  fa.  tors  averaged  tns.u  dur 
■reial  (;ove,  „ment  s.euriiies  The  >'<-  ih*'  U  '-(''nibs />!  the  I'le,- 

oqtsta.iiiia,  (luinae  in  liquid  assets  .ve.ii  aL-aui.'t  h.t.b  iii  tin-  same 

an  'ners.„'i  1.1  ib.  i  oldiny'.s  of  JX'nod  of  IMlvo.  1  be  gain  of  h  p.e,  re- 


liai  t  of  peoiiotiiie  eoiidil ioii' ;  arniatnenl  measure.'  have  also  qui'  k 


•  tied  demand  for  many  l■oulmoli!ti•ys 
PToditoed  in  '  atiada  buviiiL'  a  saiu- 
Tare  effect  uiion  pt  lee  ievel.s. 


of  uev..'pr!ut  in  the  fii.'l  11  uioiuh.s 
■•diiTwed  a  gain  of  l.v.J  pi.e,  to  anew 
liich  point  in  Idstorv.  Tiie  export 
of  plajik.s  and  Imards  also  expanded 


Tlie  lu  iee  ot  grain  in  tlie  rir.sf  11  luaikediy.  The  total  in  tlie  fir.st  11 
months  averaged  bbi  pc  liigher  nionlli.s  wtis  I  r,i;i;  iiiilliim  feel 


il'.ati  in  llie  smin 


aiTaiiist  !..'1'i1  tnillioii  in  the 


'  lov  et  iqui-r :  •-ec, .  . .  ,,  .......  .. 

;  ltd  an  i.’t' reasi  of  Hl>.l'0u,b"0  in  •f'ff*-  fields  of  husitie.ss.  spei  u  ;,,ojii'i  of  lasi 

■I’ber  bonils,  ilebenlure.s  and  .stocks.  |  'ftldtu  anil  tiioni^  Ivach  of  the  s  ’, 

The  increa.se  tinder  this  heailiii."  jp  niajor  fardors.  and  coiisequehflv  tl)e,'|..  ,| 
understood  io  be  reiire.seiiled  alto-  composite,  are  now  .'bowing  a  lead  !  ,  ..onsideral 


'.es  ot  .s.-gLubnOoi.t  Ihf.senfs  ciiconragiiu 


F I  li.l'Ou.iiuO  ill 


niont'i  of  lasi  vear.  a  gain  of  li).!i 
(i.c.  Till'  gain  in  Icaid  piiee.s  was 
l.'l.ii  [I.c.  in  the  .same  compari.son.  . 


rain  in  tlie  (tritnary  iron  and  i 


nderslood  io  be  reiire.seiiled  alto-  ''•'dit'O'site.  are  now  .showing  a  lead  ! -(-jj,,  copsideralde  gain  in  cot  pora- *  industr.v  is  of  s]ieeial  baroinct  • 

ether  in  slioi-t  term,  liitdi-.grade  eor-  o'l'r  the  bins  terni^  trend  based  ’on  '  ,.,.vonue.s  was  reflected  in  til  'b'  significance.  gain  of  20.Shf  wa.s 

oration  bonds.  Total  liquid  as.sets  '  tf'x  last  17  years.  The  econuuiic  in-  i,ijjhei  level  of  common  stock  ''i  ilie  production  of  sti'cl  in- 

re  bit. 1170;  of  llaltilifies  to  tlie  pntilie.  .  dex  has  shown  advance  since  'lie  -[-iif.  average  for  the  general  F‘>fi  w  hile  i.dg  iron  output  was  up 

bich  i.s,  of  course,  a  refleetion  of  beginning  of  Ihe  year  moving  I'P  i  jiiduv  in  IPflO  was  IIS.L’  agmiiist  I’  <  -  Tlw'  . . .  industr.v 

n  .sent  monetar.v  ronditUm;  tattior  I  from  month  to  month  until  llfi.l  :j,  ^^4,)  period  of  last  year  "  a  tn'ilve  in  ir'.it:  than  in  Ihe 

van  of  deliberate  policy  wa.s  reached  in  November  I'Sxi'ist  patn  of  2:.VrM’.  .\fier  reaching  a  l"•eccding  year,  a  decline  in  the  fir.st 

I’rofiN  Higher  i maximuni  around  ihcF.st  months  having  been  Mi.S  p.v.  The 

. . . .  .  '  .  oil  industry  wa.s  more  avlive,  a  gain 

ot  T'/r,  pc.  having  been  shown  in  tlie 


■ovver  yields  ou  to.yerununl  .seen 

i.tler  and  the  smalie,  emed  from  IPib.  ha-:  been 

eommer, dal  loin, s  have  naturally  Im 

h-is' '  lorniTontiV  '*/'  "•*  oNt  _  ii.s  entering  into  .a  new  pba.se 

b.as  apparently  been  moi'-  than  I  ,  .,2,  if  u,, 


various  factors  into  coimiderali.m  a  Matvh' .some  reees.sion  was  sbov;,, 
.great. Tjiart  ot  the  decline  exiieri-  f,„,  l.-ro.u  tiie  1-egi.i- 


b.as'  apparently  bee,;  moV:'  than  'FT-''’  a  new  high  position  sin,  e  ,|,c  ,}ri,-,l 

offset  by  Ilie  reduction  in  interest:!;  prompt  n  v.  n.  .irvanie  j|,in  „)•  ii|;ju.  Speculative  trading 

rtaid  on  di'iio.='Tis,  iiicrca.s('d  operating  4**  eioiiomii  inonx  la  tee  ^  higli  level  iluring  ilieearlv 

efficienev.  and  unproved  earnmg.s  pv  '"•‘ntgbr  about  by  abnormal  . nerea.se  , 

"tlier  ditei  tioii.s  Profits  in  previmt.s  j anv'  one  ot  two  of  the  ™ajor  fac- j  ,„,)„ii,s 

years  hav.,  been  shown  hefore  the  ">L  results  would  have  been  ; 

deduction  of  Dominion  and  f'rovin- j ’L'' '■  i  .since  l'i:;:i. 

Halfaxes.  This  year,  for  the  sake f^’-ti  ked  advance  of  w-as  j 


iiing  of  Sepi.emtTer  until  n'ccnily  a  ''‘"ltott.s  of  crude  pHroletim.  The 
marked  advance  occurred  leading  to  I'll'lit'r  uidi.i.str.v  01  wliich  tire  pro- j 


a  new  high  position  sim  e  tlic  ihinl  'Inel'oii  is  the  chief  element,  showed 


offset  by  the  reduction  in  interest 
rtaid  on  depo.viis,  incrca.sed  operating, 
efficiency,  and  improved  carning.s  in 
"tlier  direi  ti"ii.s  Profits  in  previon.s  j 
years  have  been  shown  liefore  the ' 


rain  of  ‘i.f  |>.r.  in  Ihe  imrcljaso  of  j 


was  at  a  high  level  iluring  1  he  early  !  material. 

monlli.s  of  the  .vear  hut  the  aelivitv'  .Manuitu  turiiig  operation.s  sliowed 


Hal  faxes.  This  year,  for  the  sake ' niaiked  advance  of  Ithlli  w-as 
o*'  tiuiforiniiv  in  bank  statements,  i  atiout  through  generat  in- 

net  profiT.s  .ire  -liovvii  after  |;,xe.s  ''‘'f  ase.s  in  (he  price  .s nd  v olnme  fac- 


I'he  most  .signifieaiit  tm  o 


have  been  dedncied.  .Net  jq-ofits  "  '  recaiiled  as  rpeeiallv  sig- j  oeononjie  hetfeirnciit  of  llirlii  iva.s  et  level  v.liile  Ihe  exporfs  of  elieese 

■  mount  10  Sri.'.n i.i'l l.k t  and  on  a  nilicani.  the  mark"d  udvtince  in  bu.sines.s  op-  and  i  aimed  salmon  were  iiartii  ular 


■  ompiraitle  lijisis  with  last  year 
■how  an  tncretise  of  .^itTC.'Tfui, 

OivideTids  paid  alismbcd  ?i..''0h.- 
"iiU:  ..*2f,b,n(Ti)  was  attriroiiriated  te 
ll.ank  Premises  and  ■I’lii'i.iiiiii  len- 
inbufed  to  (iffteer.s'  Pimsion  t'und 
ieaving  a  balance  in  Profit  ti.nd  1/O.s.s 
V'Totinf  of  $1  filI?.Tfi6.  an  increase  of 

■  ;p"i4.n0i)  as  eoinictred  witit  the  pre¬ 
vious  year.  IliilTtiiee  sheet  Vigures 
'or  the  yeai  ep.ilint;  Noveiuli,  1  Tntli 

"tntiaie  as  follows: 


f  erations,  \fier  the  t'irsi  quarter  ly  lieavy  Tlte  release.s  of  tobacco 

eaciioiiai  j  '■**'  italex  lecoided  a  m;iT  ked  accH-  sliowi  d  n  cession  from  the  fiiei'ed- 
liold  hiicU  ('ration  until  in  .November  a  iTigbi  r  iiig  moiuli  Kaw  cotton  import.s  were 
tout  tbe.se  I>osliion  was  reaihed  liian  ai  iiiiy  dl  iaa.iaio  |)onnd.s  tigaiiist  l(!,,')0(>.i>d0 . 
■ubnomiai  ti'f'e  since  tin'  early  montiis  of  ll'dO.  in  Ociidter  and  in:irk;'d  gains  wet"  • 


features  wlncb  tended  to  liold  bad;  ('ration  until  in  .November  a 
the  recovery  of  IbStJ.  .Liitont  the.se  I'ottHion  "as  reaihed  liian 


cro|)  i-aiised  by  tiih  i'rse  weather  *  *“'  iodt'x  in  .Noveisiln'i  .sio(jd  at  stiowti  in  the  import.s  of  eiTtton  yarn 
condilion.s.  The  faiUii,'  of  tit;;  eon-  eomr>afed  vvilli  !iit;.7  in  tin;  and  tvo-il  The  forestry  industry 

.stnietioii  iridti.stry  to  record  a  snb-  •'(*'(**'  nionlh  td'  last  year.  Tlu’  index  1  .showt  d  n ce.ssion  ilespite  the  gains 
staiifial  ,'idvance  over  tlie  extremely  a'crageil  about  !'  p.c.  higher  tban  ip  tiie  ,  x|iorts  of  pltinks  anil  boards 
low  bivels  I'f  in;’, 5  was  also  a  di.-aj,-  ’•'(■  "  monihs  of  Th-.;  main  and  sliin.gits  The  iron  and  steel 

ITointiiig  feature.  While  price  i,,yels  'tx'  advance  were  gtiins  Industr.v  wa.s  more  active  although! 

nei:-  rai,s»'d  somewhat  during  the  '»  mineral  piodudion.  manufactiir-  th  ■  index  of  slet'l  ingot  pr'Tductioii 
last  half  of  litiUi  and  the  relation- ; '"F-  eb'clric  powi-r  and  externa!  uftoT  .se!\.'.oua!  luiTductum  .slmvvi'd  a| 
shill  of  farm  ami  otlier  prices  con-  *'':tde.  The  gams  in  eonsiruciioti  arni  mirioi-  tlcciine.  The  oulpiii  of  pig  I 
M'qtienil.v  placed  on  a  iH'ttiTr  footing,  'h  itiilwa.v  fTperation.s  vven-  ot  a  if  -  iron  was  71.1137  loins  against  70,(i51.  ! 
(he  gain  w  ti.s  of  ri'lat.ivt'ly  moderate  '  tninor  dia rtieter.  1 'i'he  onipni  of  antomobiles  vvius  10,- j 

pioportioiis  and  the  debt  .sliiiati,)!)  IvxtMUts  of  nickel  during  lliefiisl  unit.s  a.gain.sl  u.ilOl.  Petroleum 

was  noi  greatly  ix'lievt'd.  11  months  at  t.’)7,(iuu,(ino  [>ounds  impofd  wart'  lid  million  gallons 

Thn  iiiiibiid;  foi-  l'i;!7  is  ell, siTirag-  sliowed  a  gam  of  neai  h  l‘i  p.e,  m  er  ,  attiinsl  lT:g.,Sun  fiiio  in  October.  Im- 
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was  not  greatly  ix'lievt'd. 

The  oulb.adi  for  Pi;’7  is  cnioiirag 


11  months  at  t.’j7,(;uu,(,no  pounds  impofd  wire  Md  million  gallons 
sliowed  a  gam  of  laearb  l!i  p.e,  m  er  ,  attiinsl  ICg..Sun  000  in  October.  Itn- 
ih,'  same  period  of  i:i.'ir>.  CopjTei  t  x-  t’orts  of  crude  rubber  were  !.l,di'iO,- 
ports  were  slightly  greani  tiiaii  iln'  """  pound.;  against  d.O'O.OOo,  tin;  in- I 


economie  factor.--  tendf-' 


l  e.s  and  an  upward  IreUi’  0  iid.s  10 
C'inllnue  for  a  cornsiibwartlc  jti'tiod 


<•(•1111'  an  important  ,  lemeiil  in  th( 
iVi(,  ciV',  .situation.  increase  of  U.ti  p.c..  Die  toltil  iu  the 

•  <  Despite  111.'  marked  gain  in  busi-  first  11  months  having  been  :l.37!i,- 

,,i>erafions  credit  eoiulitionr.  ’  oOo  oiirice.s.  Silver  sliipnieiil.s  wefe 
<.,.,2  >t.22'4  -ll, 530  1,71  remained  favorable.  High-grade  •'■la,)  somew  hat  greater  al  1''  7"it.000 
Lh(i3,7<i  t.vjl.lBi  bond  [iriccs  advanced  stiarply  dur-  '''.mees,  a  gain  of  7  ti.v  . 

17.171,201  is,f,fiN,44«  i„g,  flu,  firs;  nine  months  of  Ihe  year  Nlekel  and  lu-bestos  exporls  and 
2r..2l'>.i4i  211. (74.. 1/7  fo  rca<'li  In  Septemln'r  the  liigluvt  1  I’auKife  mipoit.s  featured  iiiintriii! 

^  point  in  our  hi.stor.v.  Tlie  dr-.'lliie  production  in  Novcinbei  toiujiared 
••I.v'/Fm'*  4;.(.0l'.’20  "as  r.-larively  moderate  ">'!■  tbe  preceding  mouth.  The  in- 

and  the  year  ends  with  liigli-grade  dex  of  nickel  e.xporf.s  niovrd  up 
41.039.440  108  212.041  j  very  high  level  indtea-  front  lf'2  M  k’Jo  and  ash.'.sios  ox- 

•5  1. 53  1. 180  52.284i.2n()  fi^*'  "f  (•''•'■y  credit  conditions,  'rii,'  port  •  wc're  It,,. 'if;’,  lon.-i  again.'-l  I:!.- 

26.1  54.2  1  8  26, 328. 4,7')  advance  ip  tlie  depo.sit  liabilities  ol  a^,-  ’^Ik'  gain  in  the  index  of  htiux- 


Hic  main  1‘iFh  b-vel  of  the  preceding  .vear,  a 
O)  heroine  !  Fain  of  1.7  p.c.  l)eing  shown  to  3'iS,- 
iic  i.istaii-  '((01. POO  pounds.  Zinc  export.s  i-o.-c 
i’  .<  iid.s  10  '3,1  |i.4  .,  the  total  Inning,  been  IWI.- 


ii|)  from  101  to  201. 


anmniit  of  construction  coii- 


4.0,1  OOP  pounds  against  ons.iMi.q.fiOf,  irae  s  av-arded  shovviH  ii  s  ight  gum, 

in  the  .■orrespomling  ,.eriod  .,f  last  “  ^ . ' 

.rear.  Hold  shipnieni.s  recorded  an  ‘’V''’:'  o"'": 


'he  ch.'irleieii  banks  continued  dur¬ 
ing  The  level  is  now  higher 


Totals  .  855,588.457 


interesting  developmenl  during  Sep- 


loans  continues  in  large  timonni 
'  and  the  security  holdings  of  the 
baiik.s  exceed  one  and  one-third  bil- 
!  lion  dollars,  indicating  a  ver  y 
.strong  liiiuid  position. 


nl  dur-  •'(*  mtporls  for  the'  mannftictiire  of 
higiiej- .  aluminum  '  was  lidin  L'!S  5  to  OSO.rk 
An  .  The  sl.iiuiients  of  the  inecious  niet- 
e  Sen-  •'t'F  from  I'anailiaii  mines  showed  re- 


silvi-r  declined  from  s.5 


'  ’  .Most  of  the  faciors  indical mg  i mi 
dilion.s  in  general  manuiactiires  re 


other  In.nd  showed  a  decline  of  17 
p.c.,  tiie  ifiial  having  been  $,3tt.,5si.- i 
000  A  gam  in  i  <ir  loadings  in  the 
first  11  nionth.s  wa.s  iimileii  to  1.7 
p.c..  il.c  total  number  in  th:^  fiisi 
11  month  i  of  lidlil  having  been  2,- 
238,700  ca.''s.  The  gross  revenuos 
of  tlie  r.'uiadiun  lines  of  ilte  C  N.R 


I'.I'.R.  wore  up  7.1  p.c.  The  bright 
sti.Tt  "f  ('oTfinterical  opfiaiions  was 
iliii  iucre'i.se  in  the  exiiori  trade,  tin 
loial  during  the  fir.-l  il  cumths  iif 
iO-ltl  iiaviijg  been  .'F!i2S.i:ir>,0j''ii,  a  .gain 
of  no  ic-.s  than  22.;:  i4.c.  over  iti  - 
firs,  1  !  months  of  103".  ImiUTfis  also 
sliowtil  a  gain  of  Is.;!  |i  c,,  w  liil, 
lb,  activi'  bal;incc  of  trade  wa.s  up 

10  p.--. 

ImiToit.'  ,11  Novemb.','  were  Silt;, 
lijO,.Mii.  against  Su!.'.lS7  ibai  in  Ocm- 
lier.  I  iic  a.d.iiisMd  ind'-x  niov  d  up 
from  10"  to  let. 3.  Wbilo  e.-vitorls 
slt4,wi.||  a  .sta.sonally  ad.iti.sied  reces 


corded  important  gains  in  tin;  first  siiui  from  ibe  tirem'-dinfj  month,  rli<' 
11  niontli.s  of  1(130  over  the  incced-  total  a,  .<5 ! 22.1'Oii.OoO  wa.-'  greater 


- -  .mug  11  luiu  1  year,  Klour  production  in  ,li 

Trust  Company  Empowered  '  ^  available  period  wa.s  12.lo0,0oii  bbl.; 

Q  II /^U  »»  I  ^  C  U  »  1  \\hole.sule  prices  in  tlie  la.s,  half  against  1  l.fiOO.Ooo.  Caiile  ami  hog 
to  dell  L.nattelS  Iv.  C..  Hotel  r>f  103,6  broke  away  from  the  tent- i  slaughterings  showed  gain.-  of  Io 

-  jTor'iry  zone  of  stabilization  In  evi-  and  24  p.c..  respectiveiv  The  jiro- 

'I'oronio.  —  .Mr.  .Iii.siice  <  hat  les '  dence  fioin  yie  beginning  of  19;H.  dnctlon  of  leather  hoot.s  .iml 
McTague  las!  week  made  an  onier  The  crop  shortage  was  fhe  main  in-  Hbowed  a  minor  gain  of  aearl.v  oik- 
at  Osgoode  Hall  empowering  .\a-  fluence  in  raising  the  wholMiile  half  iTcr  x-i'ni.  The  jircparai ion.-  nf 
ttonal  Trust  i  o.  as  receiver  and  price  level  buf  general  factors  are  |  the  cotlon  maiitifacnirers  f,"-  lur- 
manager  of  the  King  I-TOward  Hotel  i  now  opeiaiing  to  extend  the  ad-  j  ther  operation.-  wei-c  greatlv  i". 
I'o.  of  Toronto  to  advertise  for  of- (  vance  These  include  fhe  oxhaus- landed,  the  iiniiorts  of  raw  i- utori 
fers  for  purchaftc  of  the  underlak- j  tion  4>f  the  stocks  of  many  romniod- ^  in  The  itcriod  under  review  li.ivin; 
ings  and  chattels  of  the  hotel  com-  ifies  entering  largely  into  the  inter-  tieen  12(1, 000. OOu  pound.-,  a  gam  ot 
pany.  ■  national  trade,  (iold  reserve  in  many  tli’-j  p.c.  over  the  inv,  uni  -hiii- 

The  Metropolitan  Kifc  Insurance  ^  count,  ie.s.  due  in  itarl  to  to  devalua-  meiits  during  ih  ■  i;;-.si  il  moi.ili, 
t'o.,  by  foreclosure  of  a  first  niorl-  tion  of  currencies,  have  bi'eu  great-  IO;!.". 

gage,  is  owner  of  the  land  and  pre- •  ly  iucreaaed.  Political  uncertain- i  Tlie  forestry  ginup  wa-  pariuu 


liian  ill  .'luv  .Novi'inbeT'  sinc^  licj'.S, 
The  indr>.  receded  from  llu.ii  in 
i)i-to!"'i  4(,  i<i-).il  iti  Ihe  numlli  iimter 
revTi.  w 


V  M’5  I  I  \\  I  !•|ll  ^|, 


miaes  of  the  hotel. 


•  tle.s  abroad  leading  to  extensive  .re- 1  larly  active  in  i;i;!i!.  I'lie  lu  iMiiiciiori  constitutional. 


"(  T"’"n;ii  •  idu.-ui  111  iimaliiv  "f 
Inr-  'ill  I'.v  la  lid '■  .'ic  ‘tloor"  l;ix  on  eacli 
Luiim;  cl  'pirils  distiUed  iii  ,l;e 
iiloTi  Slate  I"!'  1.4  veiUT'c  purpose-  has  been 
title  iiidicld  by  the  I'nifcd  States  District  | 
I  "1  Coui  t.  Didivme  Distiller-.  Inc.,  op- i 
-li'p-  1  lunng  a  disiilUry  in  Carroll  <'ounty, 
’•  ■>;  had  .'oiigiil  ail  iiijuncl ioti  i-'str.'i iiiing 
ilic.  Slate  fiom  colleriing  the  ta.x  and 
lull  a  del  laralion  ih:it  the  tax  was  tin-. 


I nnA^fiiTPi jif  n A  aiv  $12,600,497  to  $10,744,261.  whne 

Irnlll/llll  lAi  KAiln  loans  made  to  municipal  corpora- 
I  1  IIV  T  lllVinii  lions  and  school  boards  have  re- j 

ri|I/\1iin  111/4111^  A  CP  m. lined  at  about  the  same  level. 

UllUiVu  INLKIjAufc  depo.slls  as  at  November  I 

UiMWffU  IXIVIlunuu  20th  last  were  $42,749,131.  having  i 

IM  iiniiin  D ATin 

III  LIIIUIU  Ail  1111  i  Investments  on  securities  have  in-! 

creased  .subsltmtiall.v  the  surplus  of  j 

- -  funds  having  been  inveated  in  Do- ! 

Reported  Up  at  TSVjj  Per  Cent.  I  minir,!!  and  Provincial  Hovern- 1 1 
From  73  Per  Cent,  on  ■  ments.  and  other  high  grade  secur- ' 

Previous  RcDort  i Hi'  c-tments  now  total  $24.- j 

rrevmus  neport  j  --^  0^5  (,x,.pp,]inp  by  $3.(i65,490  last  j 

EARNED  6.60  A  SHARE  j  -pj,;,  imnual  ggeneral  meeting  of 

— . . .  I  ,],p  fsbareholdet.s  wilt  be  held  at  1 

.\  sli.ght  increase  in  profits,  expari- !  the  Hank's  head  office  on  January  j 

IOII  in  deposits,  bolli  non-interest  j  21sr.  1937.  ISabance  sheet  figures  for  ; 
Id  interc-t  hearing,  and  a  higher  the  paH  2  .vears  compare  as  fol- ' 

,  .  .  .  lows;—  , 


liquid  ratio  are  shown  in  the  finan-  I  [ABILITIES 

cini  statement  of  the  Ib-ovl'ncial  Hank  !  -  -XeBrcmlwi  NovembprniO 

of  Canada  for  the  fiscal  vear  ended  ; 

November  ,3')th,  I93(!.  i  [lepofirg  non-ir.i 

Total  as.scts  ;shovv  an  Increase  "f  j  . 

over  -41 ,30(1.(19"  at  .'531,5 1;{. 910  and  1 1.^.0^™  ot  credit 

.‘sw'’'-''  r'?!''*'  '  i  Totol  liBbo.  public 

;  to  ,s  1  :’,(;  of  the  bank  s  liability  to  1  nividendu 
'  the  public,  against  a  ratio  of  73(;r  a  ;  Cspital  paid-iiu 
year  ag,..  Net  profits  at  $402,676.  | 

-how  a  slight  increase  as  compared  j  TniBi,, 
to  profit.-  for  Ihe  proceeding  year,;  vs.sET.s 

when  Ihe.v  amounted  to  .$400,843.  Your  epded  Novr-mlirr  so 

Kai, lings  per  .slirire  equalled  $6.60 
a.galnsf  Sii.oO  last  year.  Cash  ficrn..  . 

The  year's  profits  added  (,1  the  Oep.  s-lilioii..  UoXa 
tialancc  of  $2.37. .384  of  profit  aiMl  loss 

uccou’.it  4,1  Hie  preceeding  year,  rioin.  nnti  I'rov  (iovi 
making  (,dal  .,f  $660,262.  oul  of  i 
whidi  have  been  paid  dividend.«  1  <;nn.  Mun.  iwca 

•iniounting  to  $210,000.  taxes  $iiS.323  j  (Mhpr  bonda.  c,<- . 

.md  provision  m  id,'  (if  .$40,000  for  ,  p*"  "^tb  Min"(«(  Kinanc, 
doprecialioii  (iii  real  estate  and  $.30.-  | 


Tr  L’STEEa  — ^  Ex  EC  U  TORS 
Administrators 
Transfer  Agents 
Registr  ars  . 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

rrOfWcnt 

II.  N.  OJAUVTN.  K  ( 

Crfncri.l  Mitt«aRri 

FRANK  .S.  TAYLOk 
PRUDENTIAL  TRUST  3LDC..,  MONTREAL 


1936  lM5i  !  I  j  pOLiOPNTiAL  TRUST  3LDC..,  MONTI 
S.0.1.8.116  .*»,7n2.141  ■  I 

36,716.014  84,R48,t"8  "  "  ■ 

3.428.T62  3.7.5.', :122  1,'  r*.  a-5.  a 

*”  '2®  E«8lem  Car  Gets  Order 
*®  ^64:ii5  ^00  Cars  From  Dosco 

d.nooioiKi  4,ooo!onb  j  _ 

l.281.r87  1,257..584  v  fi  Toor...  vr,  _14 


ve,  leaving  a  balance  be  carried  i  Li,b«.  under  i,.  of  cr 

forward  (Vf  .$231,937.  KwlwOite  . 

Heimbursomeiu  of  commercial  I"'™'®” 
l(ians  has  hrouglil  down  tbe  total;  Tcvala 


'i'll  -  price  4it  ciipiK-r  m  .Novr-mhei  iiiriod  of  1933,  i|i4>  itidiculc’d  gain  ! 
wa-  11  ct  Ills  against  9.4  ill  Hie -ame  ■  ha vlti Iiccn  neariv  2-S  p.c.  ( 


oiiths  ('  Fain  in  .Nov  emlicr  (iver  tlie  luv- ; 
4  eding  inontb.  One  of  The  lirigtit 
.spots  was  Hie  nianiifactiire  id'  sugirr, 
(be  itid'’\  for  wliicli  moved  un  ,o  I 
1.3;!  aiain:-!  125  in  ('iclober,  l.ive  i 
n  Hic  .  st4K'k  slauglitcriiics  leaeliod  a  low-' 


■  !.  ’  _ Trenton.  N.8. — Isaac  Moeller,  gen- 

.5i,5i3.«io  49.746.719  eral  Superintendent.  Eastern  c.n 
'M  Company,  announee.s  lOO  cars  of  the 

vftnhrrSd  hopppr  type*  had  been  ordered  by  fhe 

»  *  Dominion  Steel  &  Coal  Corp..'  and 

:L«67.8.5r>  :!.75«.8.*8  j  -woiild  be  built  at  the  Trenton  nlani 
3.511.688  ■'.fi46.42.5  Eastcm  Car  works. 

7.3T9..54,  7.397,272  The  order  is  an  addition  to  one  of 

3  167 ‘>61  3  49118.3!  in  August  by  Dosco 

p!5ib842  eizst.’itit  i  and  now  nearing  completion.  Il  will 
8,86.3,966  *-(>3M8'3  |  nieiin  an  additional  five  or  six  weekF 
il!'  I's.'w  4!2r4'o3.3  '  "■(>•■>(  ^(iT  employees  of  fhe  Trenton 
’i8.3,67.5  2„o,ooo  I  plant.  .Mr.  Moeller  said.  As  In  the 
341.257  081  32.654;oM  order,  financing  of 

Vi,'96n!384  isiasoisrm  I  the  second  until  May  16.  1937,  was 
1  ina-’vHTi  accanged  by  Col.  D.  H.  MacDougall. 

2!too!i62  2!oJ2.^t  co-liquidator  of  the  Nova  Scotia  Steel 

-  I  ^  foaj  Conipany  and  directors  (jf  the 

51.5, .3.9,0  49.746.7,9, 


51,51,3.910  49,746.719  , 


THE  CANADIAN  BANK 
OF  COMMERCE 

HEAD  OFFICE  -  TORONTO 

STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK 
FOR  THE  YEAR  ENDING  30th  NOVEMBER,  1936 

iaiance  oF  Profit  and  Loss  Ac-  j  These  profit*  have  been  appropriated  as  follows: 


Balance  of  Profit  .and  Loss  Ac¬ 
count,  brought  forward  from 
last  year  665, $94. 79 

Net  Profit  for  the  year  ended 
TOth  November,  1936,  after 
making  appropriations  to  Con¬ 
tingent  Reserve  Fund,  out  of 
which  Fund  full  provision  for 
bad  and  doubtful  debts  ha.s 
been  made,  and  after  deducting 
Dominion  and  Provincial 
Government  Taxes  paid  (in¬ 
cluding  tax  on  note  circula 
linn)  amounting  to  ^823.919.39  2,909,124.40 

$3,574,519.19 


GENERAL  STATEMENT 
30th  NOVEMBER,  1936 
LIABILITIES 

Notes  in  circulation  .  . 

Deposits  by  and  Balances  due  lo  Dominion  Government  . 

Deposits  by  and  Balances  due  to  Provincial  Governments  . 

Deposits  by  tlie  public  not  bearing  interest 

Deposits  by  the  public  bearing  interest,  including  interest  accrued 
to  date  of  statement 

Deposits  by  and  Balances  due  to  other  chartered  Banks  in  Canada 
Deposits  by  .and  Balances  due  to  Banks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  Foreign  Countries 

Advances  from  Bank  of  Canada,  secured  ...  .  . 

Bills  Payable 

Acceptances  and  Letters  of  Credit  outstanding  . 

TOTAL  LIABILITIES  TO  THE  PUBLIC 

Dividends  Declared  and  Unpaid  . 1 

Dividend  No.  199,  payable  1st  December  . 

Capital  Paid  up  . . 

Rest  or  Reserve  Fund  . 

Bal.incc  of  Profits  as  per  Profit  and  Loss  Account . - . 

TO! AL  LIABILITIES  TO  SHAREHOLDERS 

ASSETS 


Dividend*  No*.  196,  197,  198 
and  199,  at  eight  per  cent, 
per  annum  . .  $2,400,000.00 

Transferred  to  Pension  Fund  .  259.003.67 


Written  off  Bank  Premise* 


Balance  carried  forward 


!  876,451.95 

9,775,473.46 
173,606,028.81 

345.534,081.62 

1,973,219.67 

11,043.016.22 


200,000.00 

^2, 859, 003  67 
715.515.52 


$3.574.519. 19 


$  24,559.751.25 


4,500.15 

600,000.00 

30,000,000.00 

20,000.000.00 

715,515.52 


542,808.271.73 

Ml 

49,755.31 
_ 19.000,109.08 

8586.417.887.37 


51,320,015.67 
?637, 737, 903.04 


Cjold  lield  in  Canada  .  $  3,992.02 

Subsidiary  Coin  held  in  Canada .  836,472.95 

Gold  held  elsewhere  .  10,498.01 

Subsidiary  Coin  held  elsewhere .  118,926.32 

Notes  of  B.ank  of  Canad.a  . *• .  5,810,602.25 

Deposits  with  Bank  of  Canada  .  .  . .  58.822,611.16 

Note*  of  other  chartered  B.inks  .  . .  965,070.00 

Government  and  bank  notes  other  than  Canadian  .  903,796.23 

tiheques  on  other  Banks  *  $  21,353,882.96 

Depo.sits  with  and  Bal.tnccs  due  by  other  chartered  Banks  in  Canada  37,939.70 

Due  by  Banksand  Banking  Correspondents  elsewhere  than  in  Canada  29,966,060.56 

Dominion  and  Provincial  Government  direct  and  guaranteed  Securities  maturing 
within  two  years,  not  exceeding  market  value 
Other  Dominion  and  Provincial  Government  direct  and  guaranteed  Securitie*,  not 

exceeding  market  value  .  . 

Can.adian  Municipal  Securities,  not  exceeding  market  value . 

Public  Securities  other  than  Canadian,  not  exceeding  market  value . 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value . 

C.all  and  Short  (not  exceeding  30  days)  Loans  in  Can.xda  on  Stocks,  Debentures, 
Bonds  and  other  Securities  of  a  sufficient  marketable  value  to  cover 
Call  and  Short  (not  exceeding  30  days)  Loans  elsewhere  than  in  Canada  on  Stocks, 
Debentures,  Bonds  and  other  Securities  of  a  sufficient  marketable  value  to  cover 
Deposit  with  the  NLnister  of  Finance  for  the  security  of  the  Note  Circulation 

TOTAL  QUICK  ASSETS 

Current  Loans  and  Discounts  in  Canada,  not  othenvisc  included,  estimated  loss 

provided  for  .  . .  .  ■ 

Current  Loans  and  Discounts  elsewhere  than  in  Canada,  not  otherwise  included. 

estimated  loss  provided  for  . ft . 

Loans  to  Provincial  Governments  ^ . . 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts . 

Non-current  L.oans,  estimated  loss  provided  for 

Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit,  as  per  contra 
Real  Estate  other  than  Bank  Premises 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Bank  Premises  at  not  more  than  cost,  less  amounts,  if  any,  writen  off . 

Shares  of  and  loans  to  controlled  companies  . 

Other  Assets  not  included  under  the  foregoing  heads  . 


$  67,671,968.96 

51,357.883.22 

52,096.812.73 

123,180.334.19 

10.670.781.59 

16.717.585.73 
19.629,613.96 

27.736.499.73 

24.404.887.60 
1,325,000.00 

,5394,791,367.71 

145.772,835.74 

21.261,393.63 

7,117,173.19 

23,073,730.01 

3,614,738.15 

19,000,109.08 

2,748,523.47 

1,557,888.37 

14.791,583.81 

3.565.889.89 

442,669.99 

(*637,737,903.04 


JOHN  AIRD,  President 


S.  H.  LOGAN,  General  Manager 


AUDITORS’  REPORT  TO  THF  SHAREHOLDERS 

We  have  examined  tlie  ahiive  statement  of  assets  and  liablllHes  as  at  )0th  Novambar,  1916, 
and  compared  it  with  ihe  hooks  at  the  Head  Oflice  and  with  the  certiiiad  ratuma  from  the  branches. 
We  have  checked  the  cash  and  examined  the  securities  and  investmenw  of  the  Bank  at  the  chief  oflice 
ill  Toronto  and  at  certain  of  the  principal  branche.i  as  at  tlie  close  of  business  on  30th  November, 
1916. 

Wc  have  ohtained  all  tlie  information  and  explanations  tliai  we  requited,  and  are  of  the  opinion 
that  the  transactions  of  the  Hank  which  liave  come  under  our  notice  have  bean  within  (he  powaie 
of  ih»'  Hank,  and  we  report  that,  in  out  opinion,  the  above  statement  diacloses  the  true  condition  of 
the  Ha:ik  and  is  as  shown  by  tiif  books  of  the  Bank. 

B,  SHEPHERD,  C.A.,  ] 

of  Peat,  Marwick.  Mitchell  6;  Co.  | 
C.  S.  SCOTT.  F.CA.,  f 

J  "romo,  I8:Ii  Decitmbitr,  1936  of  C.  S.  Scott  &:  Co.  j 
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HIGHER  PROFITS  Tramways  Director  HIGHER  EARNINGS 

&  CASH  ASSETS  -  AND  DEPOSITS  FOR 

BANK  COMMERCE  \  B.  CAN.  NATIONALE 

Net  Earnings  Reported  Nearly  i  Net  Profits  Shown  $47,000 

$350,000  Up  From  Previous  Higher  For  Year  Just  Closed 

Year  at  $3,733,043  at  $962,246 

LIQUID  RATIO  67  P.C.  SHb  »  STRONG  IN  CASH 

Compares  With  63  Per  Cent,  on,  WKP  Liquid  Assets  at  Over  65  P.C. 

1935  Balance  Sheet  —  Cash  "  of  Public  Liabilities  and  Cash 

Assets  Total  $119,000,000  Ratio  Higher  at  15  Va  Per 

— Call  Loans  Show  Increase  i  j  Cent. 

Toronto  Burrin  The  KInonclal  Tlmee  I  All  iniprnvcniCllt  Of  about  .»  pf  r 

Toronto.— Increased  earnings  are  ^  I  oarninK.s,  CMiansion  in  de- 

indicated  for  the  Canadian  Bank  of  .  .  , 

Commerce  for  the  year  ended  No-  iWk  I  *^^^4 

leniber  30.  Before  taxes,  provision:  t  ,  terest-beariiin.  and  increases  hot ti  in 

:'or  pension  fund  write-off  on  prem- i  leash  assct.s  and  quickly  available 

i.ses  the  bank  report.s  earniiiKs  of:  i;.  Watt  has  been  elected  a  j '‘•t^^t'ts,  these  are  the  hishliirhts  of 
?3. 733.043  as  compared  with  ?3.3S0.- ,  director  of  the  Montreal  Trainwavs  :  the  annual  report  of  Banque  Cana- 
'*32  in  1935.  After  all  charge.s.  divi- j  Company,  replacing  the  late  (bd.  i '^b'fne  .Nationale  coverinK  the  fi.scal 
dends  of  8  per  cent  were  earned  and  I  ,1.  K.  Hutcheson.  Mr.  Watt  was  ap- |  ended  .November  30th,  1930.1 

paid  on  the  paid-up  capital  of  ?30.-  pointed  vice-president  tif  the  com- i  Batio  of  quick  assets  to  liabilities  to  j 
000,000  and  350.130  was  added  to  jiaiiy  tw.o  years  ago  and  is  now  ap-|Bic  publle  is  moderately  liighor  at  j 
profit  and  loss  aeeouni  bringing  tlie  pointed  vice-president  and  managing  i  'i5.1  per  cent  as  against  64.3  tier  cent 


HIGHER  EARNINGS 
AND  DEPOSITS  FOR 

B.CAN.NATIONALEI 

! 

Nel  Profits  Shown  $47,000  j 
Higher  For  Year  Just  Closed  ' 
at  $962,246  | 

STRONG  IN  CASH  | 

Liquid  Assets  at  Over  65  P.C.  1 
of  Public  Liabilities  and  Cash 
Ratio  Higher  at  15 ’a  Per! 
Cent. 


j  '^’Orovement  of  about  .»  per 

I  cent  in  earnings,  e.xpansion  in  de- 
I  I  posits  bearing  interest  and  non-in- 

t  !  terest-bearing,  and  increases  both  ini 

leash  assct.s  and  quickly  available  | 
N.  Watt  has  lieen  elected  .q  .  assets,  these  are  Die  highliglits  of  I 


Elected  to  Board 


FROST  STEEL  & 
WIRE  SALES  AND 
PROFITS  HIGHER 

Net  Operating  Income  Up  at ! 
$111,365  From  $92,810  in 
Previous  Year 

WORKING  CAPITAL  UP 


•'t,  J-  \f,'t  ..•'j'Iji/J 
I-  /‘'••If  7' tJ' 


irtM  K- 


Toronto  Buroau  Tho  FlBonclol  Tlmoo 

j  Toronto.  —  Frost  Steel  &  Wire  Co. 

:  again  showed  an  increase  i.n  sales 
I  in  the  year  ended  October  31,  1936, 
when  net  operating'  income  was  up  | 
:  to  7111,365  from  $92,810  in  the  pro-  ; 
reding  year.  After  deducting  fixed 
ebarges  and  taking  ui  investment  ; 
meouio  and  profit  on  investments, ; 
Die  company  had  net  profit  for  the  ■ 

,  year  of  $78,642.  or  $9.35  per  share  on  ' 

:  the  first  preferred  stock,  as  coinpai-  j 
V.  B.  .‘4mith,  .M.A.,  A.I. \..  A..\.S.,  ed  with  $59,349.  or  $41.93  per  share 


latter  up  to  $715,515.  Beserve  fuud  ,  director, 
was  maintained  til  $30,000,000.  ' 

'I’otal  as.sets  of  the  bank  are  up  to  .n 
xR37.737.903  from  .$639,536,513  while  |Y|p|Ur 
Die  ratio  of  quick  assets  to  total  lia- j  HIvllll 
iiilities  has  increased  to  67  per  cent  |>|  • 
Irom  63  per  cent,  lintek  assets  are  kI  /I 
shown  at  $394,791,368  as  cotiipared  * 
with  $364,483,721  in  1935.  Of  thi.s  *tjn 
total  $119,000,000  is  in  cash  and  cash 
items  which  compare  wiDi  $10S,0(tO,- 
"0(1  last  year. 


McNISH  REFUNDING 
PLAN  APPROVED 
AT  ALCOHOL  MEET 


[  In  tho  previous  lialauce  .sheet,  while 
ratio  of  casl)  as.sets  to  liabilities  to 
the  public  is  up  at  15.53  per  rent 
from  14.76  per  cent. 

The  profit  and  loss  account  re¬ 
veals  earning.s  for  the  year  amoiitu 
to  $963,3(6,  against  $915,790  in  1935. 
In  conformity  witli  Du‘  new  jiractice 


B.A.  OIL  EFFECTS 
NEW  SCHEDULE  OF 
PRICES  IN  ALTA. 


showed  an  increase,  this  increase  I 
was  substantially  below  that  bud- 
getted  due  to  a  late  spring.  In  the 
company's  long  experience  there  has  j 
never  been  a  j'ear  in  which  we.qther  ; 
conditions  so  adversely  affected  the 
sale  and  use  of  wire  fencing,  but  the  i 
o.xtreme  heat  and  prolonged  drought ! 
were  not  as  ruinous  as  anticipated. 


THE  OBLIGATION  THAT 
DOES  NOT  CHANGE 

There  is  .n  peiniji.ence  la  Ir.iS  Najin' 
pany's  concept  of  tf.e  Tru^l  relatior. 
Since  this  Company  war  establislied  a. 
1889  it.s  manacieir.erit  c'  Trust  Estate® 
has  b*t;en  quidext  by  a  strict  adhe' 
er.ee  to  the  spirit  ci  th«*  Trust  obliaatior 

To  be  .sure,  time  has  orouqhl  Us  chai. 
oes ;  and  fariiitie.s  have  beer,  extendea 
in  the  interests  of  tt.s  client.®,  ihe  ne 
thods  ol  ttie  Montreal  Tru.'t  Companv 
tor  the  physical  care  of  it.®  Tru.st  Estat'».« 
have  been  improved  'p  many  ways,  bm 
there  has  been  nt  change  during  this 
period  in  this  Compary'.s  concept  of  tne 
Trust  relation.  In  the  more  than  tori' 
tieven  years  since  the  ori.73,r;."’ation  of  t'  e 
Company,  tha*  ha.®  'emair^d  itnalte'®'; 


,  ,  ,  .  f-  »  J  .  /•< _ I  iioi  ivf.  iiiiiious  as  unucipai 

the  chartered  hanks.  Die  gross  ,  Expected  to  Curtsil  Importa*  i3.\-e(>pt  for  spring  grains,  a  fair  avi 


m  nLUUllUil  ITlLiil  I’rofilH  are  subject  to  dedu.  tions  tions  hrom  Montana  it  is  age  crop  w-as  harvested  and  nt  pre- 1 

_  covering  laxcs  and  contribution  Held  vailing  higher  prices,  tho  farmer's  | 

u  IJ  mu  All  A  •!  i-i  pension  fund.  I’ro\  i.si;ni  fori  _  position  is  showing  some  improvc- 

lareholders  I  old  All  Available  f.  deral  and  i>r..\iucia!  taxes  .amounts  j  ~  ^  nil  over  recent  years.  ' 

American  Tyoe  of  Inventory  $I94.:;1I.  against  $167.'.>00  last;  oul.IN  wr  v/NL.L.r.i  Working  enpital  wa®  increased  to! 

of  Whiskv  Sold  .V  ear.  ami  Die  contribution  to  the.  ■'TTT.T'T".  $720,, '>77  from  $674..531  current! 

pension  fund  wa.s  increased  from  'aigat>.  —  British  .Amenean  <>tl  assets  of  $766,687  include  cash  of  j 
RFF.*!  IIMniMT'  FYPI  AIMFIN  $3"."""  t..>  $19,090.  'I  lie  net  profits,  •''f'l’.mj  •  Bimited,  li.ls  annoiinei'd  a  .^io,}_,';s4_  reiTivables  of  8198.368.! 

ivc-r  w/ixLiirinj  i:,A.rL/Ailxi:.U  namely  $737,935,  w  ere  aiqH>rtioncd  as  new  .sehediilc -ff  prices  for  w  ell-lu  ad  market.ahle  securities  at  $396:315,1 

'follows;  $569."(,i9  to  dividetid.s;  $40,-  dcliierics.  retroactive  as  'rmn  Aug-  inveiiforie.s  (>f  $333,170  and  life  in-! 
Pile  jdan  of  (lartial  refundin.g  ami  nim  to  amortization  of  preinise.s.  as  nxt  1.  1:i36.  wliich  they  said  would  {.arance  of  $33,150.  Current  liab- i 


tions  From  Montana  it  is 
Held 


The  increase  in  liquidity  offsets  Shareholders  Told  All  Available  federal  and  j>ro\iucia!  taxes  .amounts 


the  further  decline  in  current  loans  American  Type  of  Inventory  t.i  $l!i4.:’,1l.  against  $167,000  l.ist  I 

and  in  loans  to  municipal  go\ern-  Whisky  Sold  .'car.  ami  Die  contribution  to  tlic. 

nients.,  which  arc  not  eonsidored  as  Iiension  fund  wa.>  increased  from  I 

quick  essel.s.  t  urreut  loans  and  dls-j  RFC.’I  FYDI  aimctx  $3(*."""  t'.>  $IO,0o0.  'I  lie  net  pt 

<  ounts  in  Canada  are  down  to  x|.|5.-  w  LfUNIj  l:,ArLAIfNl:.U  namely  $737,935,  were  aiq'ortion 

TT3.S:!6  from  $i65,l73.!i05  shown  at  -  ■  'follows;  $560.iM,iO  to  dividend.*; 

Novemlicr  30.  1935.  (  urreni  lo.-ujs  The  jdan  of  tianial  refumlln.u  ami  "mi  to  amortization  of  preinisr 

:itiroad  are  up  to  $3I.361.:'.94  fnmi  exelian.ge  for  tlie  debentures  ..f  Iloli-  ''"’'il'nred  w  ith  $30,000  in  1935;  ! 

1:1.300,848  and  loans  to  provineial  Me.MsIi  f  onipanv  Brili.sli  suli-  t'"0  to  the  Province  of  quehee, 

u'ovcTiiiiif'iUs,  iiro  uii  It)  ...  ^  ^  ‘  .  ^  ins  H  bulanco  f>f  at  crei 

Dorn  $6,719,419  luit  loans  to  ninniri-  "f  i  aiiadiaii  Industrial  .Meo-  ,,rofii  and  Urns  account,  .ng 

l.aliiies  are  d<.w Ti  to  $33."7::.73"  I'roiii  ("d  was  appro\ed  l,y  sharelioiders  $337,860  on  November  30,  11135. 


BULK  OF  VALLEY  OIL 


Montreal  Trust  Company I 

511  PLACE  D’ARMES,  MONTP^li'- 


SIE  UntBEST  S.  lIOtT 
rreu.deiit 


not!  A,  I.  nwowtt,  K.c. 
'4>  ■••Pr*i>'.d*rt  '  '-v 


•  ^’1 

■■  f.  G.  OON.ALOMX' 
C5«ii»r«t  M*r,%o«r 


eiT  .Me.NisIi  f  onipaiiy.  Brili.sli  suh- 


eomiiared  w  ith  $30,000  in  1935;  $135,-  pox.sibly  exelude  Montana  einde  oil  imies  total  $ti'-,110.  t'ash  shows  an, 

i'"0  to  tlie  Province  of  Quehee,  leav-  im]">rtaDons  from  Albei  i.'i.  1  rndei  inere.rse  of  .»'S3.00(i  over  last  year  I  whieh  $635,131  i.s  distnlmt.ihle 
ing  a  tialanee  of  ,$330.7!",;  at  credit  of  production  w  ill  be  paid  tor  at  tlie  and  investments  ;it  cost  arc  up  $11.-  Iric.vnic  tiud  surplus  account  fol- 


sidiaty  of  1  anadiaii  Industrial  |,rofii  and  loits  ticcount,  against  rate  nt  ,81.73  per  havrel.  39  e.  nt.s  lo.ss  I  noo.  Beeeivahle.<  aie  iinehanged  !  lows  for  the  fisc.il  vear.i  ended  t)e- 


Bruck  Silk  Mills  Elects 
Five  New  Directors  at  Meet 


lleposKs  I  p  ;i>5,S.5s,9,V» 

Total  de)>.isits  at  $1  IS,i'iS9,!t55  slmw 


S3!). 307, 833.  '•if  the  latter  company  al  a  .special  Beposifs  I  p  $!5,S.5S,9,V»  ‘ 

Has  >lore  l.ottg ’1't‘rin  Bonds  meeting  field  in  Montreal  fliis  week.  Total  deposits  at  $1  IS,i'iS9,!)55  slmw  J” 

.\niong  tlie  quick  asscUs  it  is  not-  j ),,|„,„(„|-e  holders  of  Me.Nisli  al  a  an  iiicr4’ase  of  $5.858,‘!5".  Ciir'ent  j 
aide  lliat  ileposits  w'lDi  Die  Bank  of  i., n.j-  meet  ing.  also  approx  ed  Die  plan,  di  poslls  of  Die  imiilic  are  $3.45ti,5'''2 
I'anadti  ar«'  ni'  by  .8  t,ii"","itu  imi  jpjj,,-  e,,)npan.'.  i.'fl  i.-ials,  in  I'e^iion.-"  higlier- than  a  tear  jigo  ami  .sav  mv.s 
no, a  s  ot  tho  Bank  of  '  nnada  .110  up  ,,,  nanili.  r  of  qn  siioiis,  ji.ano  il  depn.-ils  leni'  rr  en  from  .'^9-5, 1 33,'>.')i  1 

i.y  .si,360,""".  Clieqiies.  deposii.i  ami  ,,,  .  Mail.-.I  .11  l ii.  |  to  .'"X'.R.-.'M  '8.  ,, 

l(alatiee.s  owing  iiy  oilier  liaiiK  -  "JJ'  fia  r.i  ..  'om ;  a nte  "1  j  osiDon  •  T"’;'!  a-s.":;  of  Die  leink  atneunt  , 

ill)  to  $5l.3.ii  .s83  fri'iii  s  1*)._ .  a, I iiiiq  e.  <i!;l  alioii.  ‘  ^  r;;  ,1 1  ’  1  is  eom"arc<l  w  ith  r 

IP.Uiingsof  !".iuu.tr.n:nH  PwoinH^^  Shai  ..hold.., .  ..f  Aleohol.  at  ,  1,..  j  $  133.57  1.:56  N.ivcnd.iw  3".  DOC  I  , 

l.onds  aro  lowei  li.v  ..at  •  -  sp..,.ia  1  Lallie,  mg.  a  Is.,  approve.l  Die  ' is  uk-i  eas...!  1  f.  .m  •' I  T.ITO,-  1 

Dio  ..haracter  has  ..lian-t.  wi  Dld.-il''"  $1".353.'-"k.  the  ratio  of  ..asl,  | 

l.iimls  V'Vo  V.  ''t-!.  1.'""-  I'isrilleis  sliarcs.  ..11  Di.-  l.j.sis  !  ■i.xs'  ts  l.,  liahilit ies  to  ill.'  publi.- rims  i 


I'amoJa  ar.'  np  by  .8t.6"","du  ami  ., 
no, a  s  of  tho  Bank  of  '  nnada  aro  np  ,, 
I.y  .si,:!<;0,"""  (  lieqiies.  d.'posil.i  ami  ^ 

l.alance.s  owing  iiy  oilier  lianles  ai-e  ^ 
up  to  $5l.357.s83  fri’lii  $  1, I  .;5. 
Holdings  of  Homiriir.n  ami  I'r.'o  im-ia  i 
l.omls  aro  lower  liy  «3.5u".POii  Im' 

Die  . 'haracter  lias  .■lianged  will, 
l.oiids  maturing  in  two  years  and 
iiml.T  down  to  853. 096. .813  Irolii  $.".- 
. 46.!n;7  and  a  compens.atiiig  increase 
in  holdings  of  longer  term  govern- 


iMTi  t«»  .Si I'm*  rutin  nt  I'M^Ii  I 
n.S5=«'ts  In  U*.s  m  ilm  j>ul)!in  rlni^  j 


than  ih»‘  jirovious  pricn  for  iho  IG  ;  uTiiU'  iiivont*»ry  »L.twn  iuhI  I  Tf>ber  -'ll  : 

d.'gn  e  Banme  crude  oil  w  hi. 'll  is  |  cash  .surrender  value  of  liti-  instir- i 

gravity  of  pr.idticlion  re<ei\..il  from  i  nnee  i.s  dow  11  $7,000. 

Die  re.a.uDy  discover.  .1  crml.'  pool!  Pi  ,,.fi  assets  jire  c.arried  -at  $495.-  Uw..Tvpe.Da'tier. 
in  .'ouDi.  ru  Turner  \  allc.v  e- i"n-ion.  j  3';9  after  deducting  .lopreciatioii  rc-  Vartery  munaKc.Tn'm 

Brii.-li  Am.'rican.  w  iDi  p’ ...pi.ti.m  j  serv.  of  $,50,8.309.  Th.'  ..ompany  has!  K  *'r''w0 '’.iP.  m,a  k-g 

conira.'i  ..n  Turner  \aIIio  !:o.:i!  les  a pproprlat.-.l  .$IO,OI)0  for  tuoderni/a  !<■>•* 

lar;..  di,-,.  iv.tv  .  rml..  )>r.i.l'..  ■  :  r.-  tion  of  electrical  p.nvei  "'iuipm..ni.  , 

ceiv.'i.  ,!i.'  hulk  .if  iru.ie  .1  Iran  Doodwill  r.'inains  unch.-.ng.'.l  at  Pr.ilt  on  inv.^t 

till  V  lip  •  .  (.iffi.'.ia'.x  o'  Impel  ', :.l  ( • '  $836. 100.  Hoscrvos  total  ,$;i5.0i,il  .if  „  , 

Hit  111.. d,  -aid  n.o  word  kal  ini;)  n-  wiiicu  .815.0miI  is  for  ineorni'  tax  aii'i  |  iJt’l'm.uriv.P. 

eii'  i  .l  lio.m  In  ad  offe  .  lU  1'"'  ••list  $30.0"0  is  for  confingenci.'s.  There 
o!  ;i  new  :.i  ticdule  for  Im  .em  il  Deidihas  lieeii  no  change  in  capital  slock  ' 


Ipiie'.,-  lint  iiitimafci  aiimmii.  .  le^'its  '  and  .her.'  remain  S.41"  shar.-s  ..f  | 
i  Ujig;i'  sliortly  he  fori hcor.riii  ■  |  7'^r  lirst  preferred  of  $100  par  value  j 

i  Cnder  III..)'  n..w  Brii,.  Ii  .\m.  ru  an  1  outstanding,  5.009  shares  of  7';.  class  . 

,  seli.'.iiile,  f.ri.  c.s  of  rle.ir  ami  dis- ,  A  pr  ferred  ami  30.000  shares  of  u.v  :  ^ 
'  c.Iori'd  naidha,  the  Pul:,  ei  I'urtier  PJr  'ulue  cotnumn.  Mliile  the  com-  ' 
i  Valiev  pro.luetion  ar.  iim  hanged  Pon>  is  paying  dividen.ls  at  Did 
i  from  $3  70  per  ieirrel  Po-  eP  ar  and  sfipnIatx'U  rate  on  the  first  preferred, . 


of  (.lie  for  each  fiv.;  U.i  .share.s  Ii.diJ.  '  rising  to  I.1..1.I  ini'  eenl.  from  11.." 

...  ...  ,  ,  .  per  cent  a  'ear  ago.  Quiekl'  rcaliz- 

I  111'  ti.afnic  of  Die  regular  .general  ' 


nt  bonds  wliieli  now  t.  'tal  $13!!,-  niceting  w  as  the  aim.  uinemnent  hj 
!80.33(  as  compared  with  SIOI.701.-  .Major  1).  O'D.inali.ic,  g,.„..rul  "lan  ; 

773  in  1936,  Ki'fleet iiig  increas('d  aP'Ot'.  I'l  'ho  eoiir.se  of  a  leview  of  (  n.-rent  loan- 
aelivilv  in  seeiiritv  i,iark..ts.  .  all  Die  '■onipanv 's  posit i.,11  and  progress.  -p-  ,, , 

loans  ill  Canada  arc  up  to  $37.7::';.50"  that.  Die  eompaii.v  had  eoniideie.l  tho  ^ 

iron,  S3'i.S77.673  and  call  and  sliori  "f  its  entire  inventor.v  of  Am- 

loan  ahr.iad  arc  np  t"  $31.IP4.S8S  .■r,..an-t.v  im  wliisky.  H.-n.  ('...nion  W.  ; 
iron,  sn.99t.756.  P>;si.ienl.  ,,,  cmniment ing  ou  , , I  , 

Noii-inieresl  hearing  deimsils  by  I'-a.son.^  foi  Die  .Mi .Nis  1  deheimii e  l  omparison  . 
:li..  pul.lic  are  up  to  $173,606,"39  I'l.'iv  st.iled  thev  uulmled  (I)  To  „r,.a  fop  tli..  pa 
:10m  8131  030  S93  while  inieresl-hear-  save  ineonie  lax  now  payal.Ie  to  Die  ■  ' 

,.,g  deposits  are  down  to  $345,531,083  Briti.M,  Dovermnen,  on  Die  interest;  !  ^  ' 

from  S360  768.136.  Notes  in  eireula-  '3l  T..  niak.'  a.ivanlagv'oii.s  use. 

-,.,u  have  been  redm-.  d  P.  $31,558,751  "f  .-''"1'  "f  Die  fumls  ..f  the  company  | 

■roll,  836.739.')73  while  I’e.leral  and  "  I'  '  ''am  only  1  c.  p,..-  .  .  nt.  ,n  '  f 'rruim.on 
provin.'ial  government  deposits  mv"  '•"tiiparcd  w  ith  6  |  .m.-rc, 

loial  $I".65I,"00  as  copipari.l  vvIDi  f"  '  '''’Ut  ini.u’csi  being  paid  on  the  :  D.-iii.-its  beani.j 


alile  a.ssets  t  'i.illin.  8S1.7"4,3n  rep¬ 
resent  ti5.88  p.  r  e.-jii  o,'  tlie  lialiili- 
ties  to  flic  piiiilic. 


Pr.*.  ioiii  <turi*li,H 
Add:  Nati-rtni.-.  ir*i(ii 


7'^'r  lirst  pr.'ferred  of  $100  par  v.-iliie  life iuurancc. 

outstanding,  5.009  shares  of  7';-  elass  1  i.fss;  .'vdyll^y  i.’i,'ir-”ui 
A  pr  ferred  ami  30.900  shares  of  u.v  i 
par  v;ilu.“  comni.in.  Mliile  the  com-  forward 


nni.viA'u  i>  .«.AiXT  .1011 A 

Sa-liit  John.  —  Itulldliig  nnrnPL.'. 


■J;’'’  At  lip'  annual  g.'ni'ial  niepline  of 
rg.slO  .sliareliiddei  s  ..f  linn  k  .xfilk  .Mills, 
'.i.t.i,.  i.  uiit.sl,  li.Tc,  Die  loll.-iwing  new  di 
:  ,gii"  reetivrs  wire  elccteil:  Morton  Dai 
ling.  H.  1>.  Dwyer,  .'irtliiw  M.  I'laa 
’i'lnr.fi  'h'rs.  Col.  D.  ilri.  Iteid  ami  II.  Stern 
I  'iil  *'*  l.oard.  the  I'ollo.v  in.' 

were  rt -clei  t.  (i :  1  I.  Briick.  1‘a’j' 
.y.'.api  I’  Hutchison,  B.  Ivey,  I,.  S.  i.ee, 
HarD.'iml  .M.,l.-<jn,  C.A..  ami  Waf.ai  .' 
17;.  I!,  I'nilltii.r  I,  I.  Mruck-.  the  jire,.- ' 

Ml.. 1 13  (lent,  stall'd  that  ..-■ale;i  in  Novemhe; 

Die  first  month  of  Die  iDinpaii'  ' 
curti'ni  fiscal  vear.  -in, wed  an  in 
.  '  crease  of  3"  per  .  .  lit  ..ver  the  lik.- 
iiiT.dTt:  peri'ii  of  1935  The  m.'.'ring  was 
routine 


Current  loans  and  .lisci.uats  .stand!  <52.(6  i.ir  Iiarr.  1  for  il"'  .it:  I'olcre.l  payiuer.t.®  are  in  arrears  from  I’cl,- '  i.s.«ued  In  .s.a'nt  Jolm  for  the  first  t.-iv  Tlie  rinaiicini  Times  reacbo  « 
at.  $34..507.ni.  an  inereast  of  $1,133,-!  It'wa.s  sai.l  in  w  .■ll-iuf..)rm-  1 .  1934.  while  arrears  on  Die  A  people  who  are  intpres((;^d 

634  over  the  past  year.  Tlie  l.auk's  |  pirdcs  the  price  of  naptha  in  prf'f' rm‘*  k'"  •c'-f'''  October  .31. .  j-l;.,, in''thr"en'rrr.s-p.,mHng  /..  riid  I  «*'••>  b*  invesfiiieut  seenri- 
investments,  eiinsitting  chiefly  of  q-,,, Vall.y  was  exp.etc.l  to  iu-jlMl.  Surpin.v  totals  .$616.316  of)oft935. _ _  'ties. _ 


■33. 686. "'to  in  1'I35.  Tile  Camulian  "cnei 
111  !il.  of  '  ■iimtiier...  lias  iiaid-np  cap-  'I'ln 
1  Ilf  8;:". IIP". bun  and  a  rest  fund  .'1  'IcN'i 
l•'.lmllari.",^  cf  h’llani'e  F.'i'  . 

■  tii'.'l  figuri):'  f-.r  tlie  piml  t'v..  \  cars  a  )i.i' 
l.illi.ws-  I"'''  c 


delieiiitiii'.s.  ini.M.*si, 

'I'lic  li.’i.'i.s  of  .  xchiiii!!..  i.f  tlie,  lot. it  li.iijiti' 

'IcN'isli  il.  l.riunr.'.'-  is  a-,  fellows;  |  '6"  vi.t'l 

. 1,  u,  .  ,  o-  ,...l.,.,  ’li'li.I  Iliibili. 


.slvin  term  high  giad.3  .securities ,  within  Die  near  fimire.  ini 

rose  $3.88''t.l4l  to  $,.6.39.  ,023.  I  proportion  to  iln'  deen  a.'e  in  crude 

Comparison  of  halaneo  sheet  fig-  i  prie.-s. 
tir,‘s  for  til. •  past  3  y,'ar.s  follows;  1  ,  rude  oil  can  he  imrcha:"'.l  in 

UABILIT1E.S  !  yp.ntana  at  rate  of  $1.1,'  i"  r  liarrel. 

*— -An  al  Novembet  30—  67  I'.  nl.s  low  I'r  fliail  (  aliaiiiail  eriido 

19}  o  lOlt' 

J  J  ;  umli'r  pr.'vioiis  prices,  Britisli  Amer- 

f'lrcuijtion  .  4.601.029  I). 466.430'  ii’ati  officials  said  Tlie  97-i..nt  s|iri.aii 

Drpi*-.  net  lint  rcasilv  ilefravi'il  Iransporliilion  aud 

ni.j  '**•'**’■'“'*  '5.*/').'i42  ,„!i.'i  eosis  of  1  mp' Tta t.io" .  I'ml.'r 

ini.M.*si,  o». 610.10.8  oi,U2.vi7  the  recently  anneun.'.'d  i-.-alc  a  58* 

I  *.,.!  il..po.tt..  .  I  |s.oso,',-,v  1 12.3 i  I  00)  I  ...pread  was  m.t  siiffi.'i.'nt  to  of- 

Tot.il  !t»il>i  11 » irw  1x1 

1,.  til-  v.ililc*.  134. 00'), 649  I  I'l, 726,074  I  k'''tl  eonipel  U  leil. 


l6./t6.t4s  I5,3/9.«42' 


Xi'U'S  in  tiri'iilation 

[  ‘ttflT.  (  I'tiV.  1  Ifp 
I\«'V.  (fi,\  ,  I  H'f} 

I’lih.  tlf'p.,  iK>n-i?it 

Stt’.'ifiifs  ilffMtqitn 

I  lUF  t  'nn.  Lunks 
I  *u»‘  hank}*  «*lst  v.'ln*c 
Hills  payaMr 
l.iiUcrs  of  Tr 

Total  liah.  to  pul»- 
*  'apital  paid  up 
K^fV-rv*'  fund. 

I  >i\  ids.  duo 
IV  <<  L. 


i  icld.  TH  U*4,  tU 

<  'hcTiUos,  itc 
,'H'Uritif‘S 
( 'all  loans.  i>Ut 
I  all  iiian.'^  Canada 
\«  to  rir.  di'p 

Tafal  «iuifk  UFst'U 
I  ’iir.  Uiunk  Canada 
I  )*•..  44Uts:idF 

l.rTt(  r*$  of  Cr 
\oTi-rurr.  loan^ 

Mort  gape's 
IP  al  I'slato 
M'ln)'  prfmls<*s 
« 'ontroll»-<l  1*09 
Mthrr  aflsoti 

'Total  hhmIh 
Hallo  i^UH'k  As.s*'U  to 
I.iab.  t«>  I’uMi'' 


.H  $ 

•Jl.  .■.!VV'>I  :iiL.*J‘V0  ‘2 

'VTTn.-l-a 


pfi'  r.'M'h  ilf'lx'iiMi r«‘  ‘)i  IN.",  p.'ir  vjihuv 

:«  Ihib;.','  uiit  f;i>  oT  5 

pt-r  <‘4‘i)i  d*  1)4*111  uri'.s  (»r  cpiiadum  \!- 
colitd.  (1)1  Si. (HI  in  cash;  and  ic>  a 
sc'T’p  ci  iuricau'  r<»r  Tai  cents,  iia.'ahle  .  ,  , 

Novi'iiil).'!-  1.),  C'.li.  wiDi  iiiti  reil  "I  ,  ciw.iu.'s,  t)..i 
5  p.  r  l  ent  irem  .Nov.  niher  15.  T':;6. 


e-t.el'.cru  t3.)7(.,O03  1  2.473.701 

A8.SE4S 

—As  at  Novetnber  I>0— 


U.S.  B.ANKS  RL’vDY 
FUR  RESERVE  RISE 


l..il.mrcs.  etc  .6,161774  7,'»60.<,24 

T..t,.I  cost,  1). 213, 606  I2.670.041| 

.Sccuiitlc. .  It., 39;. 024  5  t, 416. a»3' 

('.ill  loii...  6,114.364  1. 624. 134  , 


I7;i.t:n.i,<,'3:i  I34,i'3<).6:';i  Bolds  •3.')9.(M((4  .>shares  .Sccu.itic.,  It.,’29;  'fl24  dhioasi!  '  .‘‘nv  iri.  i  d  that  the 

;!.1.3.:,:ti,ii.s;:  :j.:ii. , lis.^gu  (-,,11  i„,„  „  6,114.364  1.62  4. :  34 ,  Federal  Boecrve  Ik.ar.l  <  .irl,v  next 

ilomin-  11-4-4U.J4  '999-1'""  Iml't-stria!  Aleoiiel  C.oni- !  T..t  i,..,ck  asset,  et. 704.214  76,9  10.912 1  will  raise  to  Du'  legal  maxi- 

■  •'riimo  ('"uy  m'-.''  lo.l.ls  35",""ii  shares  .,3,,,,,  n.i  ui  Die  anmuiu,  "1  reserves  hanks 

UMioii.Hio  IV.')™  Dldel.'me  Di.slilier,-.  n,.'  divuleini  . if ;  are  required  to  kec'P.  h.cal  insDtu- 

5k6.ii7„S67  57s.'2(iC.tno  "tie  share  (il  Diill't.v  me  for  i'V(  ry  I  iv  i- '  p,,i,(,re  1  1,664  ,244  I '.0(19.179  .  ti, ,11,..  jire  making  i" .  j'liraliuiu,  to 

00, 0.10, (10.1  yo.iiiio.ooo  sliiire.s  ol  l  anadian  Imiiislnal  .Mco-  oank  nren.-e,  1.894,240  6.ll3,'44li  .  ii,,.  cnuiti.iti 

20,090, 000  20,000.110'!  i,,,|  it  I  ill  i  r.  '  S'  lii  res  le-iv-;,  - - -  ~  i  .  .  . 

OII4,.100  oot.Hoti  W  III  iniuiie  .s.j  siiaies.  It  ,t\  ;  yp,,.]  .,,5^,.,  13  7,04  1.112  132,174.2561  In  Some  hanks  res.  rves  are  1,0 

.i-i.jiu  665.;4!)o  ing  a  h:ilance  ot  3.,'.1..  Sharehold- - -  .  .  -  - - -i|argi.  that  they  will  meet  require- 

fiTr737,9ii!i  <f2!)..'>3t)..li  I  "I  B'"  " iiiiua I  uii'.  i iiig  sanctioned  ,,jtp|y  seemed,  if  iiossihle,  mo.si  .Je-  nients  vvitliout  additions  In  other 
a  jiioiio.sal  Dial  Die.se  1  eimmting  |  avoid  !  New  York  hanks,  both  large  and 

1916  “’i  The  l  ost  Burden  ,  small.  Imwever,  Dure  would  he  a  de- 

offieers  and  emplo.'ees  of  Die  eom-l  '  “  ficienev  if  Die  inerea.-e  wore  order- 

•ih.lH'j;:':'  S'-'"'  l"''  Siare.  Die  value  •  h.‘  onus  of  providing  the  co-st  '  situaCen  results  from 

25-,‘i2S  ■■  9«i5670  '•"'•rn'd  on  Die  "f  "tu  tng  for  .vour  American  type  in-  jmirea.se  in  r..q,iir..meiUs  order- 

'ItiS'.'lMoO  ho, )k:r.  ;  summer.  C3,  inereuse  in 

24.404,667  ■20.6. ,.0  6  financial  .siatem.  ill  for  Di.' ,  •V'f'.UbC  a  year),  lh,>  provismu  Tor'  .  ii,.,'.|iiu«  ..f  boii. 

,,1,25.00.1  ,.2.., .000  fi,, s..,,,en,h.M-3't.  i:.3';.  I  on  the  MeNi.sh  Debentures  .  ,,n‘,ra-s.  asonal 

:i!)l.7!.l,;i06  .‘4iit,4S2.72t  w .'IS  approved.  I'lic  follow  ing  direc  ( "  hmli  '  our  t ompanv  had  to  a.ssume  ,  ‘  <,  ,.,,mm,T..i  il  horrovviiig 

I7.-,.S,.2I.769  .v20i..5ai.l56  '  .  ,;,„,tou  IV  '9.-'  gtmranior.s I .  and  for  whieh  the  ,  7/’"' 

2i,2.ii.*t9t  19,200,646  '*  1.  ,•  .  .1  1  he  latter  was  illu.-trated  iii  this 

19,000,10!.  r,. 07, .600  .Sicoii.  '  .  A.;  Doo.  H.  .M,,ntgi)uiery.  |  5B  Nisi,  (  ompau.' .  puoi  to  the  ve.nr  .  ,  „f  ri  .si  rve  member 

y.tJii.'iiiH  8,sii2.oK*  W ,  J,.  l{ii\ OT,  M T.'i  I'^Tic  !.4()drr,  Nuptoiiihpr  '{o  Ijist,  ii:ul  boon  ■  .  ^  \  ..  -•  .  i  ii-  ■hnivitifi'  *i 

.'/'•'Vs’-Jlo  \  Simon  \  M  licancr  I  M  - 1  to  inaku  any  cuntribiition  bv  ^  .  J  ’  ‘ 

*^imuii.  .V.  .>1.  i>  .'I  I  i.M  .  Ono  nuO  tram  in  vaber  loans  m 

11. Till. .-..6 1  I4  41.-..20.5  .vytii,  Iv.c,.  ami  ,1  I -.  Bislmp.  way  of  earnings,  and  winch  amount- ,  '  '  V..  ,.r,.wn 

=''V';;7V::  In  his  survev  of  D„.  .  luniiany's  ! ''d  9ppr.,ximatcly  t.,  $3 It'.OOO  annual- '  V 


fi37, 737,90*1  1 


.'.I, .‘U?  .88:1  ai,2:r>,i‘;.7 

jy2.29:>.  ItiS  2 1 9.f)  i  r..t)70 


International  Paints  (Canada) .  Limited 

and  Suhsifllary  Campanles 

Annual  Report  of  Board  of  Directors  For  Year  Ended  September  .‘^B. 

ro  TRB  SHAREHOl.UERS 

Voiir  ntrei-torB  Ijc*  to  submit  bor'wUh  flio  BifthMi  .5r<nus1  n«n<,vi  i  of  t6»  6  •o,-{  sfrsli's  tn» 

Compsnr  for  'bo  flam'  y.-ar  6n<i»<)  S..p,(*Tnh»r  90,  103'3.  tos'D.cr  tritu  rioaii,  lal  Sistsm»(i.»  .oriifiod  b»  toot 
Aurflfora,  Prioo,  \Ca»erh'>u!‘e  A*  Co. 

Murinr  Lbf'  ycjr  iindfr  ri'vlr*w  a  ^'omproirb^  or  Arran^f  mera  rh*  Vompanr  aoa  Bliir^hoJU^ri 

approTf'd  hy  yoD  at  a  Sp*‘cinl  G»npral  .M-etinf®  b»-LJ  on  I9;vV  ai.ii  f.>nowinir  this  S)inp!#tii*n 

tarv  f.cf^prc  Pi'put  wffp  ;;ranr*f'l  by  the  N»MrcTjir>  oi  Sr»j<»  on  April  ?.*«  TiLltV  Th)'  rosiiltmg  rhjnr^  tn  fh» 
<*<ip!rj)  fttriKiurc  of  tb.  f  titnpany  !r  in  tin*  Balaoc^ 

Af*' r  fr.r  iJt lon  th#*  cprraMon*;  for  tti*  i^ar  n  protit  of  XTLScI  Cl  9% 

*'f«i7ipi  rcT  with  *41. mi'*  7^  iawt  y#*ar  Torj  p**r  4*f  th;*-  ani*'ui>t  hnv  1  r:ii;sf#*rro(J  m  C'licral  l{A^^t•re 

1*.  fh#‘  ITt  -I.awh,  arn!  nftrr  allo^  lnj:  for  ’nooir<'  n- -J  prf^fl?*.,  tancs  aid  irofisr**ri  ,nj:  SF8  r»r.*:  Jlt>  fn  » 

r**  i*r'f  f».r  am(*rriz'i:>Ji  of  Coin  'nny^  b(»n*ffi  wiiirh  mufirc  .n  rli^-**  ij!  x  bpbiicrv  ..f  S4?  0(^i  whi  : 

v.M'r  l)ir#*Df.4rs  haw-  a-^  I  eln>r  rh»»  net  •ar'jlr.i^s  f'r  H#*  var  avn.’sfilr  foi  Hi**  patmem  of  <)i^ 

r]r*;4il?  on  tho  i)ot«i  pr»*r>rro/]  *.'hnr‘*R.  in  hc'diiIh  i-  *-  r»'iih  Mi*-  ti-r'i;**  of  »  cinfirnfitMo  or  \rrArr'*n.fnJ  : 

TiOT  oarnin^'^  provDio  for  thr  r*  irtiLir  ^l'vi*Jo:j<l  a!  rnf**  of  d'>  j,<  j  anrciin  f'»r  fkw  p^rmii 

ninr  monihR  •  nib'-r  ilDfh  Jnsr  fr.>}  for  a**.  a'l-lidoriA!  nt1  nt  !*«Vc  n.»r  isijar»*i  on  s- 

of  nrrtar*;  S:irh  v  or-'  aorcrdipply  dorlarel  on  \(*en  *‘e/  pA»nli>  on  f»or'»rab*(  ‘J*  aharr 

hoIdfTf.  of  roronJ  ar  the  of  f>Tih|ii%^eq  «>n  IVeomhe?  9 

An  RiDonnt  of  h;i‘  !»<***t*  t^ansforml  froirt  Gcrnal  ■Vo-i*-  Kirf- f.»i' 

hate  ilopmoij  !•  ativisahio  {■>  .'tronjfthtn  tht«i  rceorvo  i.n  Ao»*i.i«r.»  o*  rhr  •|rprf<  latfon  -o  fill* 
inve*vtTropTP. 

All  liirenforif'H  hATo  boon  on  .he  ha^is  of  cost  or  •rhirlipror  i»roro.1  f*i  da  fii»  fon* 

Yoor  r>irf*otor^  <lof,lro  to  oxf-rca»  to  tho  offlclnlj*  an«l  all  eniploycoji  appr^f  iation  o*  tn»ir  e® 

f<»n'?or(-il  fliirin^'  tho  pant  vonr. 

Tr;  aoooDlAPCo  lefth  tho  by-lAWP.  aeron  of  your  rv.poororn,  ^ir  Mn^dopopi*  K  >I.G  ini  » 

11  >•*  balr‘1.  K  -T.  Ooylo.  ,!  )i  I^avey.  A  K  fliipop^on.  K.C.  «V  K  ap*!  Cop^-tl  I  S'»»TTt'  p,  # 

»♦  t'lc  eiiPuiii^'  Annual  General  Mootlnjr  and  aro  obsrlbl^  for 

f\it  Pironor^ 

Moatreal.  Que  .  Novomhor  SO.  iWfl  T  w.  Aft  !'  r*  «  1 

Consolidated  Balance  Sheet — September  ;<0,  I9.1G 


:i7.T:i6.r)()o 

24.4('I,8H7 

I  ,y2r).ooo 


yD.H77.G'  y 
1.2T.'),0UU 


21.2»ll.y9t  I9.2«)0.84*5  »  n-  imuu.  iiwu  i.ixmi 

!V.07..t)(j'i  Sooii.  (  .  .A.:  H.  .M.')iit,c:()iiiory, 

K.C.:  \\  ,  j,.  Uiocr,  Mr.*;  l^rir  l.oiirr, 

I, .-4.12,808  .  %l  19 

y.7is,.’4y:j  LM2‘}.2.y  ‘Pinion,  A.  M.  Kcapur  I>  ai  l  ur- 

HMtuVn  I4;415.205  .will,  Iv.C..  ami  ,1  D.  Bish.ip. 

:),.'.ii.'<.6.  n  :i.,(iij.iii  I  ,  .  ^  . 

ii2,.ii"  t6t:,;4!)ii  •"  I""  survey  of  Di.'  l  unijiany  s 

po.'.ii ion.  Major  D'Donaii.u'.  Di.'  .'gen- 

47.7.'47.1l,.a  .i29,.5:i«.5n 


I  ficiency  if  Die  inerea.-e  were  oider- 
I  ed  now.  'I'hi.s  situaDon  results  from 
j(l)  iiierea.se  in  rcqiiit .nients  order- 


dai'  nccils.  ;ind  i3'  .  .uilra-s.  iisonal 
increase  it,  l•omm.•rl•ial  horrovviiig 
The  latter  was  illn.-t i .‘.ted  in  this 
Week's  rei.ort  of  ri.-irve  member 
banks’ll  .New  York  '  iiy.  sliovving  a 
$,)5.00()."00  gain  in  "..Di.  r"  loans  in 
a  week.  This  (inn,'  ha.s  grown 


687.7.'47.1i(i;t  ti29,.'):irt.5t  1 


Iv.  and  D„^  prov-lsion  "for' eliurges'or 

..,i,.,i,,i<t  ..,ia  means  that  demand  f"r  funds  to  (t- 


adnilnist ration  and  depreciation,  on 


In  mv  renKirks  at  the  la.-t  .iiinual  ,  very  extensive  plant  til  Corby- 

■ting.  Iield  a  little  less  tlian  a  'iHe— the  latter  calling  for  an  an- 
r  agi.,  till’  pr.ihlcnis  "t  ilii'  eotit-  ""al  |)rovision  of  $l.i0.000 — was  in- 
V.  as  a  .'.>ns,.mii.ii,'..  .  if  ,.ne  vear'.si  evitahly  saddh'd  on  voilr  rnode.st  do- 


n.anee  ordinary  husiui'-s  operations 
IS  coming  in  !!tri'"i:-’l>  just  when 
banks  are  facing  r  r. '.serve  defi¬ 
ciency  for  tlie  firs*  lint.'  in  jears. 

Of  course  it  is  not  certain  this 


,  I  .1  meeting.  Iield  a  little  less  tlian  a  '"i'.— >ue  laiicr  calling  tor  an  an-  ^  ^  f.,,.?,,,.  ■  leserve  .t.ifi 

Piclialm  loans  to  nrovir.res  9m.D„u„u’, pall, KS  ^ ,„*. ""al  provision  of  $  1 50,000- was  W-  f.iv  ih  '  ^4  'o,  u*  v  ears 

~  "  nail'-  as  a  eonseoueiK'e  if  ,.ne  'car'.s  I '■'  Bal’lY  •‘'"'hih'd  on  '  oiir  rnode.st  do- '  '  "  •  ^  ”  ’•1";^  !"•  '  '  }  •  • 

Chemical  Research  To  Meet  opeFalion,  nmle,-’  ,1...  di...  e,i„n  ..f'mestic  business,  unles.s  a  ->"*1'*"  ^ 

Again  On  January  16th  't;  ;;  '  ;..,;?;;  ^''ar.  wh-n  D,e  ho.'st  is  ik"i>^  to 

-  ,  ,ln,,,osul  of  .v.'.ni  American  i  tB-  husine.ss  could  not  he  expected 

io,0..to  Bureau  The  Pirancal  Time.  !  ,v,,e  inventory  of  w  liiskv.  3  The  I e- j  1"  assuiiio  Dicsc  Charges,  until  and  Asm  ‘  ^Ir  h..„hu  4^ 

|•orunto-(■henlical  Bescareh  Corp.  habilitation  of  .vour  domestur  hever- 1  "  heii  problems  I  and  4  had  ')«'"  ' 
li.irt  luiider.s  til  the  adjourumeui  of  age  business.  ;> — Tho  recovery  of  I  solved,  and,  or  the  domestic  busl-  _  ItMv  'will  invn*  tn 

ilie  aiiiltuU  meeting  held  in  Detroit  your  |ireviously  existing  .Miare  of  in- j  ""•‘'s  expanded  to  a  point  where  Bs t  af 


llltr  (liuiuai  iiK.iKi  Hi  L/A-tik^iL  HI  M'liM.v  iii*!  .  '  . .  * . *  **•»  lolrc,  m'IiIvIi  i-i\  tMlro  unv  i'\f 

\:i^t  wt'ok  to  coiisiilor  a  rcvtsioii  of  (Uistriiil  alcoliol  business,  and  I  — Tlie  |  f^**^**-*^  earuinps  could  ftvertakc  *1.^  f  ilm  -  ’  ^ 

ibo  rciniruct  vvitli  the  (Silent  (’lub,  itossibiliiy  tif  (istablisbini;  your  sub- 1  burden  it  \v;us  expected  to  as-  /i  \  m  fUn*,-  n 

•  r  I  iw  NI.,  /I.  •  1-  i\  i-  -vf  V  t  r  c.miiN  '  n)  Banks  will  restrict  tneir  call 

wore  infonned  by  Mr.  CiTocsbock,  suJiary,  J^tbert  .McNisb  A:  Lornpauy.  I  sunio.  .  OMna 


ore  informed  by  Mr.  CiTocsbock,  suJiary,  J^tbert  .McNisb  ^  Company.  i  ^nnie.  ^  .  '  irrmq 

Tt'.sidciu  of  tbo  Oyi'o  Process  Co.,  lainitod,  on  an  earning  basis — hither- j  Robert  McNish  &  Company  earnctl  .l--  • 

ml  a  diri'ctor  of  ('licmical  Itesi'.'ireh  to  unrealized.  !  year -and  I  repeat,  f.or  the,  first  B.inkera  acvop  aiiees 


i  .irp.,  that  while  the  agreement  liad  ••Your  available  Amerieau  tvpe  in- j  ""‘O  approximately  $150,000  ‘Q" 

heeii  received.  Die  lioard  of  directors  venLory  of  whisky  has  been  entirol.'  ""''‘Is  debenture  interest,  and  /r  ^ 

Icid  not  bad  .sufficient  lime  to  con-  disposed  of.  a  consiiier-ible  portion'  ts  hoped  they  will  be  able  to  con-,  ^  ‘  «-jii  k 

.sider  it.  It  was  .ieeided  at  Die  meet-  hiiving  been  sold  since  the  close  of  |  Duuo  on  this  course.  j  ,  ’  i  s  in  i.  o 

ueg  III  adjourn  again  and  meet  .)an.  our  last  fiscal  year,  Septenitn'r  30.  i  regards  problems  3  and  3.; 

I,;?  at  whieh  time  .shareholders  will  193('..  domestic  beverage  and  industrial  al- '  /'"''ernnicnt  sc  urities  will 

liav('  Die  ."ppiirtuiiity  nf  cnnsiderin;;  "Salt  s  made  of  our  .American  type  !  •'"*'')*• •xh""'- i  ,  ,  ,  ,* 

ojid  ratifying  flic  new  agreement,  inventory,  infer  t/ie  exeliaiige  of  j  *'')  ver.v  satisfactory  iiieroa.ee.s  last  I'?"  ^  "‘***‘’1  ^ 


(1)  Fedoral  funds  iuarkei  will  bo 
resorted  to. 

(5)  Government  fce.-uritles  will 


Heductiou  of  call  loans  by  defi- 


C  Qrf(»nt  Aaiima. 

r«sh  hi  Hank  und  on  FTund  5 
.ArrotintA  K#‘c»'lvBbp.  lfA8 
PBfve  of  $.1.i»OU.OO  for  Doubt 

'ijJ  Aocounts  .  214. 

^•irrondor  Vali:o  of  Tdf*» 
Insnranr.?  Policies 
x*h>HlrAl  Invontorr  as  rortlflon' 
t*>  !•>*  the 

reliiof!  hi  ro«;pect  of  Mann 
fa/'fjj-Mtl  Stock  nnd  Good' 
h!  Prooeovs  At  StAr  dard 
'‘^tiioated  1*5  th^  Afannc*' 
ment  and  as  to  Rfl<» 
Vfateriale  and  Siippllen  aL 


In  Property  and 
^lerorUIrA  C'nrrfed  at  I  oaI 
l.eaa  Rr%er*r  of  fiA.VhXI.Oii 
O^frrrrd  i  hnrara  to  Oprratioo* 
PrepaM  In«.iirr.pro.  Taxes  et'* 
Proprrtj  AA«rta: 

Tend  At  ooAt.  lea*  write  donn 

reAultlnp  from  eTproprla 
tion.  hiilldlnRF  loASohold 
marhlnpry.  a^d  eotiip 

Toont.  At  roA'.  with  th*’ 
oTcoption  of  rerfJiin  proptr 
*<fA  whii-'h  are  rtrrlrd  at  » 
rajiir  4let<=‘rmlnef1  h.r  tli*» 
Chartered  Truet  and  Kxmi 
tor  Gornpanr  tt  NoTeml*'»r. 
1031.  ^23.000.00  plna  aiihse 
«i»ienf  addUlonA  at  coat 
Goodwill.  Trade  Mark*.  Palenr# 
and  Formula#  . 


Appmred  on  behtif  of  th#  Board 

J.  KBOPARD  LABELIT:  K  C.  TLr  ' 
.T  H.  DAVEY.  Director. 

Coneolldated  Blatement  of  Profit  nn,; 
Lota  and  Earned  SnrploA  for  Iho 
Fndina  September  80,  1030. 

Profit  from  operations.  b»foro 
proelalon  for  the  under 

noted  Items  . 

Income  from  InrestmentA  and 

Kertoi  Property  .  9  l,*8;SvS 

Miscellaneous  Inconi*  ,  63. W 


I  f  ABif  II  le  « 

1  o^rent  LlahUitien 

Accounts  Pa^  ah!*  \  5 

\ecru»‘*d  IJiihnClf'*. 

'•rovUlon  for  h'>iriaio  I*j-*t 
loclal  and  o  her 

'iGrlstigeA  Ph^aDI* 

*  :•'  \}>rii  1.  ion:  i  - 

»  •?  March  1  f. 

*  *rqi  Mnrtsaae  Ini  T»«i 
.^terllns  KomU.  Du# 
^rpfernhrr  1.  lfM.7.  ,4^ •lU.fKM>.i»«* 
<*<*nerAl  lieaerrr 
He^rr^r  for  Amorti»ntinti 
flondn 

Ke^erve  fur  l>*‘orrrlnt;»»n 
Hiiltrlinafi  Marhln«ri 
r.qiilpmrnt 

*i".  Cnniiit  «  ■  rartlrtoi-n 
|*rrfrrr«»il 

A  uMiorired  .u.  !  I  <  •!,#  (t 
fhari'i  tii  ??  •'*•.?  ‘  X- '•' 

Vii*e  Iiy  ;ir n !  V  I 

’e.-g  Parr  r:'  dn^r *1  \i  :■ 

■  c.d.  th.  he  a  .AT>'9  <8  • 

irr«  ,‘!.‘’r'l  in  “•  ** 

'l.Mhi  !*»  <‘*..l'1l»  ;  ;.,i  fht 

.ii(i*»  v  .J  .  .  ti  ijr<  >1  f , « 

to  r*T  star/* 

■  )ii»0id  r»;\ l.lv-nd,;  OH  M-e  t 

.'ihart  4  .»iii4>.ir.:  to  5i*‘  T'*  >• 
shar»*  .At  .'“J*  prem  her  .1'*.  19. 

the  Dlvldenij  iat.»  ..n  tTv 
r.»*w  ahnrcK  will  InrroAse  i* 
when  ali  arrears  o' 
I»iridend  are  tnll.r  paid  »'i 
Tom ni'*!!  Stof’k  • 

Authorised  and  — 

ClasA  ’  A"  iii.Sno  snares  with 
obl  imr  value  li(*4 

’A»-A  ^'B  '  7.140  p?iiar*‘5  TvitboiK 
par  value . 


i  which  thr-  loral  amoutir 
'AR  Rttrlbufel  tH  Surplus 
vpltal  Snrplns 

t  itned  Surplus.  Bnlar^'e  s 
>ejitomt>»*r  *i'*.  liifht  at  p« 
«‘*R*»Dient  atta^h^-'i 


.Mr.  Droesheek  aiinmineeii  that  on  whiskv  (ir  ea.sli  and,  in  the  optnion  ;  y*'"".  "“'1  O*"*  lirofits  derived  there-  "‘'"""""‘I  a"  ; 

bee.  18  Argentina  intere.st.s  liad  of  vour  management,  have  I, eon  a r- I  calculated  on  the  same  basks  "jobi  likely  stei)  ! 

signed  a  eoiitraet  for  the  installalioii  ranged  on  advaiuugeoiis  terms,  whoui  as  ihe  previous  year,  increased  some  i"  touch  wi.t,  Die  erenii  sit- 1 

of  refilling  units  of  the  Gyro  Pro-  eonsideratiun  i.s  given  to  Die  i.iets  |  319  per  cent  over  Die  previous  year.  "af'O"*  l-iLsiim.ss  turii.'it  'low ii  by  ; 

cess.  Gffieial.'  of  Die  eompauv  re-  Dial  a.s  of  .lauuarv  1.  1938.  Ameneaii  ,  '  "lay  further  inform  you  that  bud-  "anks  will  he  .pii.  kly  |.ieked 

iKinod  the'  aro  ueg. dial  ing  otlier  distillers  will  begin  to  eii  joy  Die  sale  !  Kidar.v  iirov  ist.m  for  Die  current  y.;ar.  "I>  "V  oDier.i  wliicIi  .lave  excess, 

iniporiuut  eon-racts.  Bv  resolution  of  hoiDed-iii-hoiid  whiskies  of  their  1  which  eonimenced  October  1.  1930’.  '"""t*.  large  in.-titmions  are 


!iitf.re«t  or.  Bon.ls  and  Mon- 

Rages  . 

Directors'  Fee.  . 

Kxeeiitire  Sa'.sriea  . 

I.c-gal  Feea  . 


F'rorig.nn  for  Dcpreciatlco 


f  8.71,VJ.S 
'2.4ISI.IS) 
J,8.64.5'26 
2,734.4.’. 


i  !0ii.p;..4  j.i 

.",4,IP2.‘2.-. 


linporuiio  ei.ij  ia..i.o.  ii.i  lesoiuiiun  oi  i..)iiieu-i.i-i....iiu  «  ii innies  ii.'-n  ,  . - - - -  — - -  ,  ,1111  i  .1 

Ol  Die  iiioetiug,  Brice  W'titei  liouse  &  ow  n  niaiitifaeiun ,  and  ilial,  Diere-  '■‘"iteiai'laies  a  fiirttu  r  expem  ion  of  : to  he  slior  ).  ■.  e  ves 

Go.  Iiave  been  retained  to  make  an  after,  the  luirdle  of  an  .liiiericau  im- !  lalo*"  and  earning.s  to  a  satisfactory  as  he  ^"‘aD  and  inuld.e  -'UO.-  insti- 

audit  of  the  hooks  of  the  eomi.any,  l.ort  duty  of  $3., 50  per  American  proof  j  Jesroe.  ,  tutions,  thi.s  business  w  ill  not  go  to 

ruid  it  is  hoped  to  liiue  il  completed  gallon,  or,  rouglily,  ,$7.50  per  case  of  ‘■•Vs  and  when  your  American  typo  anv  p;irtioular  tyn..  ot  i.anic. 

to  make  a  report  at  Die  meeting  ,Jan,  whisky  sold,  would  impos't  a  handi- !  lnvent.ory  is  shipped  out,  we  should  Bankcr.s  urctiitan.’e  "■  .lei.-i  c\- 

16.  cap  on  our  products,  w  liich,  it  defi- , able  to  reduce  radirally  our  ex-  pa"’  a  """'lOt  f.illow- 

_ _  .  _  ;  penses  iu  re.speot  of  insuraiiee.  stor-  tl"-’  1  ed.ral  Ues.'rv’  Boards  ae- 


UIII'I.VI'  M \l{l\|.;'l  IX'is  now  V  for  I'ts.l;  3.l!inliob,.i  IT.TltO.Is.i  |14.- 

.l.'T.Ch.S)  •  .Sa.'-lcatcti.'w  ..in,  7  l.tlXS.".'..'! 

M'miiipi'g.  \Vi'...|it  iiiark.'tiiig).  (f*l.  ;Si'..;i.'.;’)  .  ollxri.-i  .7 7:.'n.;  77  ..■.r.,- 

II  th.‘  Pi  ainc  l‘i-ri\  iiic’..  |■.,l■  tiic  1  bu.sls.d,*.  ro-  the  i*  •.  ■ 

.•vciitfcn  w.-ckc  fi'Tii  .Vug'ist  l.cr  t  v  '  v.  ock^  “ndr<'l  cint'Cr  37')i, 

vjovfinber  27th  as  i-einpui  r-cl  with  Di'7  *  and  Xf.i-cini:'.':-  2?th.  1955.  1 2 I99.9i..'i 
arne  period  in  1  935.  a.- re  as  l'<..i’.<5'.v.s,  ,  and  196.267,021  bushel,-)  wc-.  rreoiv-j 
I'giii.-s  within  tiracli.-ts  tieina  Diosj  I  ed  f'oni  fh.>  farm? 


penses  in  re.speot  of  insuraiiee,  stor-  i  (‘"'  rai  iceserv’  noarn  s  ae- 

age  and  oilier  eliarges,  Incidental  to  *i"".  ')  t.9  I'xti.  i’i.d  to  I'ffeet 

Die  care  of  your  .Vmeriean  type  whis-  catc.s  only  -dightly.  t;’  at  all.  tiiiiie 

kies;  and  if  tlie  li.q).?*  of  your  man-  a  s  ubstantial  amo’.in;  "f  i<  e  jiianee.t  i 

agemem  are  ro.il;;'(d  "'ith  respr.'et  to  "''c  V  o^li.  uid  as  the  j 

expauding  domc.itie  ait  :*,  your  com-  '  ‘f!''  "'•  duly  3-16  c.f  K.'  for  90  day.*,,  j 

p-aiiy  .-hould  lia\i  iiifo’e  it,  :;,>)d  fianifs  are  likely  to  rid  ilicir  port- 
prospecls  I  folios  of  these  holdings  to  obtain! 

needed  tunds. 


Br*T..is!oii  for  Dornlinon  niel 
ProTtnelfll  Income  «ud  Pro 
fit*  Taxes  I  14,i<i,'.  o) 

T-a-isfcrrcd  ‘s  Ocr.oral  ITccerre  T.ISO.IS 


franaffrred  *n  Kejcrvr 
Amortlratlon  of  BunJ* 


r;4fri»<l  kti'rliie.  Balance  ?»i. 
.etnhtr  "0.  1935  ...  . 


Orgaalzatlor  Kxpecaet  written 


tnclilcnd  paid  on  Preferred 
Stock  Jan’.iary  18,  1930  . 


Ualaace  of  Earred  Siirpli'a 
September  J'"!.  193*4 


AlDiroHn  H6.1-OP,  I  lo  1H(  6R  «liFIlU[.t>EK6 

W  s  have  mad*  a'  ei.vmtration  of  tli'  OnpVa  a' *i 
.^'•coUIll8  pf  Irtcriistioral  Palnfa  iCaiiailal  I.imiie.i 
and  VVlinll;,  Oivn.il  Stibaldiory,  A  Kamaav  .V 

Son  Goiiipani  ar.i1  hove  received  rbe  aiidltex  a 
oiinta  of  lit  ofh.'r  ivhotly  otvnetl  a>ibaldiai< 
'itewari  and  W .»  id  l,<ni!ted.  for  the  year  .  ndoia 
.September  .",0,  IDa.'-.  V\  e  l  ave  re.*eiTed  alt  th? 

'.-iformotiuo  aoil  eaolaua'iona  nbicb  w«  have  re 
ju're.l^  and  w «  lepor*  tbaf  'ii  onr  oplnlnn.  ln« 
itrac'i.-il  Con»oli dated  Balance  Sheer  a  Scptenihe 
I'.r.'lfl.  la  prop,  rlv  drami  ijj.  *n  at  to  ahnw  a  *rue 
srid  corr.c*  viee*  of  th**  state  of  Ihe  .  ..mbineil  affairs 
*f  Internition.il  Paiurs  (C'aDadal  l.'Oi'ted  too  lia 
sut's'.dUrv  .rompanit*  at  that  date,  accorjii:*  to  fl* 
l*eai  of  .I'lr  Inf'rination  and  tbe  cxplanatiooa  gnen 
ro  i)s,  and  as  shown  bp  the  books  of  Interraf tonal 
I’sirits  (I'anada)  l.imlted  and  A.  Hamai*  t  Son 
.  oi.ip'in.v,  which  we  have  e.Tamlned  sod  lie  .and'  'o 
J',•o’tr’•.»  of  Slew-art  A  Wood  Ltmued 

PBte  F  WATFRH'.trSF  A  <  O 

**.,d  'or* 

Moorresi  .Xovornh®'  27  HISS 
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Chr  IFinanrial  Ctmcs 


'.•own  irul  )i  s  tTumls  Aivl  we  would  r.'‘’nind  them 
!  :i!  ‘In*  .Mud"  -Leiit  uUiUiil  industiv  oi'  < '.in;ulu  ha.*? 
>.)  rti  f  Tor  soul"*  yoais  Ijccaiise  of  the  endeavors 

ut  W’estet n,  wheat  poi^ls  to  exploit  all  consumer.'^ 


Uttbhiihfd  l-ncUy  651  Cr«I*  W«*l.  Montr#»l.  .  i  i  • 

bv  Tli»  MuntredI  rmancinl  Time*  Conipdfiy.  ot  .sh'Ml  l.\  loii'ing  Up  WOlld  pi  i<. 

Limiled.  *  L!vidt*iu‘(*  (U  foj'oier  »‘vi>lniI}ition 


I  _ _ 

What  is  Prospect  for  American  c  a  n  a  d  a  •  s 


K.  r.MMKT  COX 
PAVin  nURNSlDE 

I  W.  TYSON  -  • 

A.  R.  w  Y0UN(;  - 
W  A  HIGGINS  . 

-  B-i(KirilO\  I'KK  I. 

M "uiiinj* 

!'•  tlt^  I  Stwti 

[nr'f'if.n 

\  l\  I  C.  !<«'»  I  H 


FX'ulfiu'c  ii!  I'ai'miM  exploitation  is  to  be  found  in 
President  n<)\v,  bein';  submitted  to  the  Turpeon  Coni- 

_  ,  inissniM  .1  ( 'onimis  .-iiui  which,  it  would  appeal  ,  hu.s 

Criier.d  Man^grr  >  ' 

l(u  :1s  !u.'i:ii  puipe.sp  the  tec  <a pt ui  inj;  of  "ood-will  foi 
F.ilitor  in-Cliifl  1 '.'i nidia!)  ulual  and  other  faiiii  pioihiet.s  in  world 
News  Editor  ;iiH!l;<''s  And  that  >;oo<l-will  was  lo--l,  by  "exiiloita- 

loronto  F-diti.r  U 


V  fa  r  I  he  iiiosi  imi'oriani  business 


Business 


l!,v  (  OI..  I>i;0.\A]:i.>  P.  .\YKK.S! 

r  •»  I  elk'll  1 .  1  1»<*  M»‘\  ola  r.  '1  I  t  ii  ?» I  (  t>fn •>.» 
iniriM!:;  this  detnessiou  \vc  lia\( 


millions  of  iiKlit  iiluals.  and  of  llions 


laet  that  (lurini;  ties  depressKin  our  resliained  ihe  nalioiial  eo\eriimeiii  all  tins  was  eoiiij;  on  reeoverv  was 


li.  1  ..11...!,..  lA.On  H  i-.ir;  'I  7'  tor 
III  iHii  s^.nO  .1  s,..  r..n...lian  funds 

SI’l)  ..  ve.xt  .  fni  .IS  T’lontbs. 

S'.  00  .1  ■  r,.r,  'too  lO’  'IS  I'ln.-t!  s 

,.||  HI.I.I  isoioli  ..I  dl  I.i.t  ..di.s,  ..t 


f  uistitution  has  been  aiiKiided.  Ihis  Ir.mi  a i leiiipi iii.e  li 


The  resnll  i.s  th.al  .Viiier 


"  Pfotection  On  Small  Loans 

•  1)  I '..'t I  .V MS.'S  and  financial  inteiesis  in 

"  *  '  Toionlo  and  othe:  cities,  throULh  Ilio 


las  (luppened  wiiboni  luosi  of  ns  iioiiiii  proldenis  ol  the  people.  The  leans  ns  a  iieople  are  now  coinineed 


I  realizin«  ilial  si 
Mont  teal,  I  was  takinir  pin 


•  ro*n  d?i'  r^'.r’«*nMbl<*  \*K  ■ 

■  \r.[  r.  \niiHi  i  mi.r  . 

HAT.  Ot  IK  r.,  M. mite.. I 


■  *  T\>tMnln  Mini  otlu-:  eitios.  thiou<,h  the  Ijoituls  i 

t.ade  anil  ...her  o. y.-uii/mtions,  have  made  represnnta- I *''  V'"'""''', 

.  '  .  I  of  the  nieinhers  of  both  boUses  of  c  hait-es  aie  lo  be  lound  in  ibe  war-  iii/.e  li 

lion.s  til  lion  (  .V  Punninf;.  Minister  ol  !•  in.anee.  ni,;;- .  ,i„,j  p,  ji,,.  ratification  time  aels  of  ilie  \\  ils m  adiiiiiiisi  ra  bill  llii 

my  liiat  a  Koval  ( 'oiiimi.s.sion  he  appointed  lo  nv  'sti- |  i hree-1  .urlhs  of  ilie  siaics._  hni  i.oii.  luiriii.y  ihe  uai  we  iiiniidied  feeli\c 

"ate  tile  s?;i;.!!  loan  Imdne.ss.  In  lhe.se  repi  eseiitations  j  lie,  eri  hele.ss  tlieje  has  come  into  ef-  ilie  I'ed.ial  l!*‘seMe  .sivsiiiii  in  aid 

laboi  lea.Ieis,  social  w  dlate  worUets  and  other  ele- i  >*'<  l  a  new  amnidineii;  mote  import-  wai  finaneinn  and  we  liepi  lii:.  re.-i 

'  ,  ,,  '  ,  ■  ,  !  aiil  tliai  am  of  ihe  loiriial  amend-  rales  arlifi.  iaih  low  in  oidei  to  ,,  .. 

nieiits  in  the  e.inimimitv  have  loined.  ■  '  '  -  ...  ,  .  It  se. 

,  men  I.s.  taeililaie  ihe  ll.iaiiiiy  ol  siieeessiie  ,, 

In  Ihe  laiyi  r  eil  es  there  have  be.'ii  a  niiiiil).  i  ot  ,  ,  .  Uu,,..,,  ,,i 

I  Seveiiu  \  eai  s  .lyii  I  111  '  m.' tini  loii  Issues  oi  .oveiiimiiii  h.ukis.  eci.iinii 

jthe.se  I.,amny  .  ..iiipaiiies  lornied  which  are  operatiiif;  |  amended  im  bid.  the  provl-  I'  ".i^-  H"’"  "n"  I'  !"  "•'.I  how 

iiiiilei  yovetniueii!  leyiilation  and  aie  rendering  a  real)  .si,m  that  no  slate  o;  siaies  had  the  '"ii  '.aiiUiiiy  s.vstem  as  an  in- 

scivice  The  id.aiteied  banks,  too.  have  shown  a  dis-  ri.ylii  to  withutaw  tmm  ihe  1,'n.on.  struiiieniali.,'  o|  yo.eiiim.iii  iiolii.x. 

position  (o  eali.1  mill.'  iieelv  to  this  class  ot  bnsine.ss  I  luii  amendmeiii  (i  n  s  .;,it  apiiear  in  lli"ualii  ii  seems 

I  o.  o  11  1  i  .  1  11  o.  ’I"'  "ritlen  instiuin.ni  aiiioii.a  ihe  111  b"rar,\  <  mei '-'cne.i  w.o  ne  .isiii  »  i.  j 

tstil  ,  there  are  a  aiae  numliei  ot  loan  shaiks.  operat-  .  ,,  ,  .  ,  .  u  .  in  .usHu  ii  w  is  •.  i  isi  mil  oroha  d\ 

I  .  1  toiniaP.y  adopted  aineiulments.  but  il  'ti  lealii.i  ii  w.is  ..  i.isi  .iim  iooimoi.i  „ 

ins  individually  or  through  eoinpanies.  who.  by  man- ,  nevertheless  Ii  was  adopted  permaneui  .Mensi.iii  m  ihe  ii.-.w.irof 

ipiilulinsf  d  scoiu.ls.  are  iinfo’.t;:nate  borrow- j  b.\  ihe  trial  ol  arms,  and  ratified  b.'  slate  Piirim;  iliis  d.  pres  ion 

CIS  who  do  not  leali/te  what  tliey  are  actually  paying  the  deci.sion  ol  wai  .si.miewhai  simi-  " lune  peiiii  ud  ih.ii  iMhnlqin. 
lot  the  loan  seiiiied  Instames  ot  unfortunate  boirow-  harly,  but  le.ss  linlenih.  this  lalesi  .'ibl  !  -o',  iim.ii  ii  \  i-  j 

,  ,  ,  I  1  u  ainendjneiii  ha.-  t.ime  int.i  existem-.’  .'heap  .inii  e.i"  yiuerni 

ers  having  paiu  up  to  luO  pel  .cut.  and  as  high  as  „„t„u,iny  of  llu'  har.sli  meals  I'uni.y  ih.-  wa,  we  .  leat.al  led.  ral 

•7,s;;  pet  .eiit.  |>ei  anniuu.  have  lieen  reported  in  tbe  ,-,f  f|,p  depression  years.  .■orporai ions  like  ihe  l•,llleryenl  y 

ca.se  of  i.iotoi  eai  b.ana  where  I  he  ei.  eiiinstaiu  es  were  new  amemlmenl  eliarues  ilw  . .  and  ihe\\ar  l-iii- 

not  eaiefiillv  iiupiired  into.  national  go\ernmeiii  "ith  respoiisi-  'oipoi.i  loii.  .im  '  '''  prohlen 

The  .soundly  oiganize.l  loan  eo.niianies  opeialing  hilily  for  Ihe  (.in..inM  eonditioiis  I  mi  iim  i  h  is  depres-  ,  '  , 

uluitM  ^ovoinnHiil  rogulalum  .'Ur  suppoMing  the  move  ii*Klej  whii-lt  oin  *iii/on>  \\v  .un  liii\e  iierrecittl  ;iiul  (*\ieii(ie(i 

work  niosi  of  fh**  ^eu^^*■  ,  .  ,  ,  tieiiuind 

lor  a  full  mve.stigation  The  Hanking  and  (.’oinmer.  e  sinee  ■  his  nation  came  into  exi.sleiue  I' .  ...'"..T  .  T  ’i""-'' 

< 'oniiiiitlee  of  ih«'  Dominion  Senate  made  a  thoiough  ,1,^1  ron^niuiion  has  chaiJiefi  ih'  uonile  1 

•^tudv  fd  the  situation  last  session  Hut  .si;  broad  1.^  narional  go^ermllen^  with  responsi*  !»'»>  ki  ions  .hk  (iiftHw  ^  V!  *‘‘1  ‘*nl> 

.1-  •  .1  1  *..,1  petmg  with  husmess  and  haiiKm.u 

the  subject,  and  such  the  j.rovin.  ial  and  olhei  anghrs.  bill  ..  o.ei  a  stnell>  limited  nnmb.r  ^  pn.foniullv  infliiem  iny  om  .'co-  „  , 

that  It  was  not  possible  to  d.aft  definite  legi.slation  dimes  ch.el ly  relal ing  to  taxation.  Probal.h  Ilm.se  exteii-  "  ' 

.  ...  ,  national  deicn.e.  money,  courts,  a  ,  ,  .  ..  oi  '  ‘'■'<'1:1 

befoie  ptoiogati.m.  Now  il  is  suggeste.l  that  the  study,  .^.^d  the  repulalion  of  ,  gov  •rnim  id  aeiiMi.'  w-iil 

be  (allied  liiriher.  looking  to  the  passing  of  legiala«|  ronimorce.  Thi.s  limitation  of  the  *'  I'i  ^ 

tion  whieli  will  cffectivelv  regulate  the  whole  hiisinc.es  power.s  and  duties  of  the  central  pov-  ,'VV'*  '  'll',  .'.,.i  .7,.'i--  convine 

•  ^  '  J  Ai  *1  I  iiossi  1)1 1  It !f*s  ol  ♦•\niin>M*n  and  nuihi-  . 

in  small  Inans  for  the  profeettion  of  the  hforowing  I  was  in  accord  witli  the  les-  »,tif"ifion  .  iwoveim 

.  sons  of  many  ceiitiiries  of  e.\periencp  '  ‘  ,  .  '  those  s 

piddle  .  ,  f  1  •  .  nil  I  1.'  creai  ile  in  ssioii  l  aiiie  . 

'  Ilf  human  society.  l.i"  am 


piji'laiii  a  eliiinpe  lu  nial  eiianp.rs  ha.e  heeii  hroiiylil  that  the  po\ (■i  nnieni  does  know  ho\' 
The  iiincmltneiii  aboiii  in  pari  h,'  the  lloo'ci  admin-  lo  o'ereome  depression.  I/,  peneraie 
lias  iiol  beeu  add.  (I  to  ihc  wr.tteii  istiatioii.  ai  d  in  pan  h..  this  reseiii  recover,. .  ami  lo  start  the  nation  on 


aiiiiiiiiislral  loll,  hill  Kie  oi  iuiiis  of  liie  the  road  lo  prosperity.  I'hey  rei-og- 


lo  he  found  ill  Ihe 


liiii.-  aels  of  the  \\  ils  m  adiiiiii  isi  ra  •  hni  the.,  aie  eon.  im-e.l  lhal  II  is  ef- 


e'jRfiXTO  Oi  l  icr  : 

Or.l..rio  l\.pi*>siit. 

oxoos  I  xc. 

ItK-.!  Cocnl..;  .vr. 


Piu.i,-  F.l.-i 
lli-l..ll. 1.  t 


I<  71, 

'.'04 

Djv.r- 


Dt  vot'd  to  tlir  iiit(i-rst\  o!  It'  nil-' fit,, to  /mb/"  "<  //(' 
"-  /{(/•  tiKit  titr  l  OllUll'll,'  n/  ."/"/((/  I.s  <  .SS-  rlfl.l/  t"  <>!' 
-•filftlitil  'll  tiiiiniii.  thi  /y/o.s/e  nf,"  •’!  Od/"s'(.'f  mid  Ih' 
I'r  veto  II  III'  III  "/  oiii  1 1  soil  I'  I  S. 

MON’TItKAL  KKIHAY  I  >K» 'KiM  f!Ki:  K'-'lb 

Work  For  The  Upper  Chamber 

TIIOSF.’  who  f.'cl  tint  sin  li  radii. al  tendiuicii'S  in 
lep'islat ion  a.s  have  li.'en  jiasse.i  in  th.’  eiuJeavur 
put  the  .\beihart  .<o<  .al  Crtdit  progiani  into  effeit 
ill  Alherta  an-  a  meiia..  t..  the  national  eionoinii 
'triicluie  if  uiu  out  I  oiled,  should  fiiul  i  (  assiii  ante  and 
'•onifort  in  the  addiess  by  Ihe  Kt  Hon  .\ithui  Meigh.n 
i.n  "'Ihe  .'s.:nate's  l•■uIlltion  in  (.'anada  hefoic  Ihe 
I 'anadiaii  t.'hib  ot  .Montieal  this  week  .-X It lunigti  Sena¬ 
tor  Mcighen  piesented  his  siihjeet  in  a  bioad  state¬ 
ment  as  to  the  Senates  legislative  poweis  an. I  put 
•vo.ses.  he  [minted  hi.s  lemaiUs  bv  a  relerence  lo  the 
.\lberla  situation  when,  after  refeiring  to  the  [lossi- 
oility  that.  "on'Ier  certain  ciicuinstances  it  may  be 
('•■rmis.sable  lo  .a[ipcal  from  the  elccloiale  ol  yeslei- 
:ay  fo  the  electorate  of  tomorrow."  he  .said. 

"You  .ask  if  there  is  any  chance  of  suih  a  ...ii- 
t  mgen.  y  aiising.  Cast  your  eyes  we-stward  where 
under  the  iiUluence  of  a  depies.sion  and  under 
■  dhet  inflncnce.s  not  usually  brouglit  to  beat,  the 
f’rovmce  of  .Mbeita  in  the  last  provincial  contest 
lied  from  long-tiled  and  .stable  principles  of  fin 
ance  to  what  is  undoubtedly  a  mere  mirage,  and  I 
woncloi  if  under  similai  citcnni.stances  a  step  were 
.  taken  by  this  whole  Dominion  of  that  natiiie.  it 
would  not  be  the  duty  of  the  .Senate  to  give  Uie 
piibtii  of  Canada  a  .  hanee  to  think  it  ovei  oti.  e 
more  and  fo  make  certain  that  tiie  jiidgnienl  of 
the  electorate  oi  Canada  was  a  delibeiate  .judg¬ 
ment  and  one  that  could  be  sustained.  Sm  b  a 
eonlingcncy  may  not  com.';  Init  it  never  .an  be 
laid  down  as  a  rigid  iiile  that  even  a  mandate  is 
obligatory  upon  the  ni)|)ei  ihamber.  ot  that  it 
would  be  il.s  duty  m  all  .  ases  to  aequiesi  e  blindly 
in  legislation.  ' 


:  leel  a  new  ninr mliiu'iii  iiioie  import-  win  finain me  and  we  liep!  Iii:.  resi 
I  aiil  thai  aiiA  of  Ilie  "I  loiiiial  amend-  rales  a  rl  if  i.  ia  11.'  low  i'l  oidei  lo 
tiieiil.s.  taeililaie  ihe  fl.iaiiiip  of  siieeessi'e 


.'se'eni.'  'ear.' 
was  amended 


l;o  i,|1I  (  oil'  flnl  iotl 

in.  bid.  the  provl- 


tssiles  ol  Corel  nmelll  liolnls. 

It  was  iheii  Ilial  Il•alnell  ho" 


U  <>  ihoiiphi  il  "a,-  a  meiely  b'lii- 
oorai  v  (  merccio '.'  w  a  r  iie'a sii i  '  bin 
in  realil.'  il  was  a  rasl  and  probalil.' 


iii/.e  Ilial  the  profess 


in  small  loans  fm  the  protection  of  the  borrowinp 

[lotlllc  . 


No  Time  For  Provincialism 


I  \Vl)  HKORI.KM.'; 
Throughoui  the  greater  pari 


TH.xr  spirit  of  nationalism,  whic  h,  during  the  de- j  Throughoul  the  greater  pari  of 
(uessain  of  the  last  few  vears,  has  marked  world  i  bi.sim’ie  time  orgaiii'/.ed  s/tcieiy  has 

tiade  aim  ha.s  cone  so  nm.  h'to  relard  the  recovery,  '''^'ybnfn.nt.'d  hy 

iw(>  lundanionlu)  i»rrd)lrins.  One  w;».< 
eontiniies  to  .  lop  out  limn  time  to  time  within  thel,,j^.  p,.„i,lem  of  earning  a  living,  th.' 

liordeis  of  oiir  own  countiy  in  the  form  of  [irovincial- j  prohleni  of  siibsisteiiee.  Ih.?  [iroblem 
ism.  Alberta  offeied  tin?  outstanding  example  in  the  I  that  w  e  have  come  to  know  as  the 
eftotts  of  the  .\berhart  government  to  put  [gi  1  prohleni  of  e( ononiics.  I  hat  has  been 

...  ....  i  in  the  main  an  imiividual  and  family 


.'reilit  fheoiies  into  o|>eiation  at  the  expense  of  bnsi- i 


problem.  The  other  has  been  the 


ness  and  finan.  e  in  other  piovimes  Both  West  and.  ,„ottlem  of  law  and  order,  of  regnla- 
Kusl  theie  have  boen  othe:-  examples  in  the  shape  of  |  lion,  of  providing  general  facilities 


.Senator  .Meighen  did  not  question  the  mandaie  of  hiiy-at-home  .  .■tmii.-iigns,  dehl  adjustment  legislation,  '  i^uch  as  money  and  highways  for  the  ,. 


the  people's  nq.resentatives  in  the  Hott.se  of  Common.s  ei.-  common  use.  and  that  h.os  been  the 

:ii  the  pa.ssing  of  legislation:  he  indirated  that  it  prob-  Ihe  latest  e:^ample  ol  this  [u  ovincialism  i.s  "Ifered  ,  d  jstiiul  ion  between  the 

■ii.ly  represented  public  opinion  to  the  extent  of  ftft  per  by  .Manitoba,  where  Ihe  governnienl-contiolled  Liquor'  problem  of  g.'j\  ernment  and  ibe  prob- 
ent  But  he  did  .suggest  that  many  measures,  par-  Commission  has  put  an  additional  chatge  of  .'a'  a  bottle  I  leni  of  economics  has  been  in  ihe 
uuilarly  involving  finances,  required  study  apart  from  on  beer  maiuilaciured  outside  tlie  province  and  of|'i'f''i  clearly  defined.  The  recent 

he  politic  al  atmospheie.  .Such  measures,  he  consid-  winch  there  have  been  substantial  imports.  i 

red.  might  well  he  referred  lo  the  Upper  Chamber,  it  can  be  aigiied  that  tliis  is  not  a  sfiecial  lax.  but  i  ,,,.,1...  .i.p,',  ..nrei  both  sens  ..f 


red.  might  well  he  refeired  lo  the  Upper  Chamber. 
In  this  eonnection  he  intimated  that  many  of  the 


' '  '  '  resiionsibililies  of  government  s. 

'[lecial  lax.  but)  j,.  make  tbrni  eo'ci  tioili  scu- 


siniply  a  pi  ic  e  for  wliich  the  Commission  is  responsilile.  ,  problems. 


Koyal  Commissions  which  so  ficqnenlly  perform  the  But  Inks  is  ineiely  a  play  upon  words,  and,  as  the 
purpose  of  political  buffers  .might  he  dispensed  with.  lesUiclion  will  cut  olf  imports  from  other  provinces. 


Ill  tni.s  IS  ineielv  a  play  upon  words,  and,  as  the  |  | :,  i.sgt;  ihere  was  a  drociglii  m  a 

sliiclion  w  ill  cut  nif  imports  from  other  provinces.  I  sina  11  area  of  'I'exas  so  seccu'e  iliai 
is  :c  chstinel  vi.U?4tiiiii  i.l'  Ihe  si.itit  anil  inteiiTi.in  nf’  .  IllC?  failliet'S  did  llc/t  havO  .Seed  f'U  1  lie 


hiough  the  functioning  of  llie  Senale,  at  a  saving  of  j  it  is  a  dislincl  violation  of  the  spirit  and  intention  of.  car  inei  s  ciai  no.  naveseeci  I'li  i  nc  seeiu. 

lime  and  tax-paveis*  nicinev  our  national  c.'onstitutic'ai  the  Briti.sh  North  .Ameiica  .  ^  .'piin..  .'  t  l.intin.-.  .  .  t.  ,iif  | 

MC.l.  cum  ins  iiii  ...  1  "Us  paSSCll  III  lllO  I  ongieSS  appl'O-  seeill' 

.Senatoi  .Meighen's  adcJiess  icnilU  be  regaided  as  a  j  Act;  .section  Ik’l  ol  the  .Act  sets  lorth:  |  i,,  |,,iv  seed  for  iheni.  ,.,|,iil 

considered  repl.A'  tir  those  who.  igsiially  t bought le.ssly,  |  "All  articles  of  the  growtli.  [irodiice  oi  inanii-  |  Pi esidc'iii  I'le'elaiid  'cioed  the  hill.  e((.|i,. 
I  ry  for  the  abolition  of  the  .Sc'nate.  He  m.ade  a  strong  faetnre  of  any  one  of  the  proviiic  os  shall,  from  and  '  and  said  in  liis  vein  message.  "I  c  an 
laae  fot  the  Upper  Chamber  in  providing  an  oppeu- j  Hnion  be  admitted  free  into  each  of  the  j  imd  no  "arrani  for  sn.  ti  an  appro-  x 

other  provinces.  ’  luiation  ui  ilie  '  oiistinuion,  and  I  i;,,!, 

f unity  for  cool,  catetiil  consideiation  ot  legislation'  ' 


ehc-ap  and  ease 

lllirillg  Ilie  "ai  "C  .  leatecl  lederal 
eorporiil  ions  like  llie  l•:lllergen^  y 
I’leei  corporation  ;iiid  ihe  War  I'lii- 
anee  i 'orpor.it  loii.  and  llioiiglil  Ilial 
llie.'  were  tiierel.c  I  ('III  |iora  I','  eliiei 
.gene,'  (real ions.  Inning  ibis  depres- 
si.ni  w  ('  have  perfc'cied  and  eMciided 
Ilial  leeliMiqiie  also,  and  now  we 
have  a  long  lisl  of  g.i\ I'rllllieiil  eor- 
poralions  and  lending  ageiieic’s  eout- 
pc'ting  with  business  and  banking 
and  protoniidly  infliieiic  ing  oiii  eco- 
noinie  life.  I'roliabl'  llie.se  exlc'ii- 
sioio  of  gov  'rniii' III  aelivii.'  "-ill 
Id  'ive  to  be  perniailein  teal  lives  .if 
our  fninie  "illi  indefiiiilel.'  great 
possibil il ic's  of  expansion  and  iiiiilii- 
[iliealion. 

Tnii!  Ibe  greai  depression  eaiiie 
these  war-imie  expedicnis  appeared 
to  h.i'e  passed  iiin.  hislor'  as  feal 
nres  of  a  iniliiar'  einergc'nc.'  Then 
after  Ihe  ad'Clii  of  ilie  depressnei 
the  Hoo'c'i  adiiiinisi  I  at  ion  iniet 
veiled  ileepl.'  in  ihe Ceimoiiiie  prob- 
leins  of  the  people  w  ben  il  regiilaied 
agneiilliiral  prices  iliropgli  the  fed 
eral  I'ariii  Board,  forced  low  iiilerevi 
rales  b.v  ihe  acts  ol  Ihe  federal  lie 
sei'e  !<'slein.  created  the  lleeoii 
slrueiion  finaiiee  f  orporai  ion.  and 
soetired  appropriations  for  ihc'  relief 
of  the  iineiniilo,' ed 

The  [ireseni  adiiiiiiisi  i  ai  ion  has  piil 
into  effoci  far-reaching  exiensions  of 
federal  control  over  economic  con¬ 
ditions.  Il  has  ereaicd  governnionial 
machiner.'  for  llie  eoiiirol  of  pro¬ 
duction  ill  agi  icnli  111  e.  iiiannraeinr- ^ 
ing,  and  milling.  It  lias  devaliiecl  oiir 
money,  assimied  regulation  over  for- 
•  ign  exelian.gr.  and  greatl.\  iiic  reased 
ils  control  O'er  Ininking.  II  has  ex- 
lended  ils  regulai'oii  o'er  the  pio-; 
dipiion  of  eleclric  power,  and  o'er! 
i  inns. loi'lai  ion  and  eoniinunieat  ion. 

.As  the  great  mass  of  new  legisla- 
lion  came  into  effreli'c  operation  it  | 
seem.  (I  to  tie  designed  to  c  reale  illli- 


A  i,.AS'n,\'(:  1  iiA.Ndi'; 

It  seems  eli  iir  Ilial  "  ('  are  deslined 
to  11' e  under  a  sysic-m  of  managed 
eeoipimies  lor  a  g.'iod  man,'  ,'ears  to 
eoiiie.  and  quite'  regardless  of  the' 
olilcomi's  of  ilic'  ne.xt  sc'cc'ial  prosi- 
(Ic'iilial  c'li'c'l  ions.  This  com  lilsion 
si'cms  warraiiic'd  in  pan  by  ihe  fuel 
lhal  go' c'l  iinieni s  seldom  'olnniai  il,' 
relimiuish  i.owo'i's  lhal  ihc.'  lui'c 
gradliall,'  gailieci  ami  ha'e  heeonie 
.•ICC  iisiomcd  III  exc'reising  fej  ihc' 
rest  II  sc'c'iiis  wai  rallied  h'  ihe  ('' en 
III  irc'  poic'iii  fai  l  lhal  tjie  national 
go' ernmeni  can  eopirol  t  '-omonie 
eollclil  ions,  and  so  llie  pc'opic'  Iia'c' 
dec'ided  llial  heiiecforili  ihc'  go'ern- 
ment  miisi  scd'c  ilic'ii  ('comanie 
prohlenis. 

Till'  elc'arc'Sl  h'ssop  of  llu'  reeelll 
elc'ctioii  sec'itis  lo  he  lhal  Ihe  pi.'iple 
(Ic'iiiand  naiional  Ic'adership  ami  iia- 
lioiial  polie>  willi  rc'Speci  lo  I'co. 
iionile  prohlc'iiis  "hic'h  "c're  rc'gard- 
c'd  onl'  a  few  'c'ars  ago  as  bc'iiig 


GROWTH 

Canada’s  greatness  is  the 
result  of  generations  of 
growth.  By  safeguarding 
savings/  by  promoting 
confidence;  by  stimulating 
construction;  by  encour¬ 
aging  thrift  - 


the  Canada 


Permanent 


Mortgage  Cor 


poration  has 


contributed  to 


Canada 


sturdy  growth 


for  more  than 


81  years 


Permanjeht 

MorftqiOqe  C6r^t>rQ|:K>h. 


HEAD  OFFICEi  3*0  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $69,000,000 


^VleTh'ar.'S,  . . 'll _ _  SCRAP  BOOK 

olc'ctiiiii  sec'itis  lo  he  lhal  Ihe  pi.'iple 

(Icmand  naiional  leadership  and  iia-  - - - * - 

lioiial  p.diey  Willi  rc'spc  i  lo  eeo-  .,A,s  ^  Compromise 

iionile  prohlenis  "hieh  'vere  regard¬ 
ed  onl'  a  few  'cars  ago  as  being  '  'cu  "ceks'  'acalioii.  clemaiided 
l>(''oml  llie  proper  seooc'  of  govern-  i’-'  Mexieiui  oil  workers,  wiih  firsi 
ment.  .All  "ill  agrre  lhal  I’re.sideni  edass.  roiiml  nip  passage  lo  an.' 

I '!(■' eland's  message  '('icung  till' Tex-  place  in  Ihe  world,  sounds  altrai 

as  .<('('(1  hill  eoiild  not  he  w  riueii  I.''-  ti'U'.  t>UI  a  liltle  hit  ielealisi  ie.  I’ci 

day.  As  a  people  we  are  no  longer  )  luil''''  a  one-wa,'  pa.ssage  lo  a  de.s- 


eonvinced  lhal  ihe  rnnctioic 


if  the  iinalioii  selected  li'  llie  em|>loyer: 
go' ermiient  should  he  limiicpl  to  uii.alu  lie  oifered  as  a  compromise, 
those  simple  pow'ers  and  diilies  of  l.oiiisville  '  Hu  ier-./oiiriial 
law  and  order  lhal  ilie  i  onsiiiulioii  .  -  .  _ 

.'[leeified  as  eomposing  its  mis.si.'ui  I  u  iA'.-ic  v 

Amei'ieans  are  no  Piiiger  sure  ihai 

"tiile  il  is  Ihe  dm,'  of  ihe  people  to  ■"'alem  Mlregoiii  eii'  police  iccci' 
.'iippori  Ihe  go'ernmeiii.  il  is  mil  ■'  I (depliouc  call  from  an  iiiiideii 

llie  (liiiv  of  Ihe  go'ernmeiii  lo  sup-  tdii'd  "oinaii  "lio  .said  a  big  Itlngk 
port  the  pC'ople.  Informed  eili/.eiis  imai  "a.s  rnniiiTig  ar  iiind  her  house, 
will  agree  aliiiosi  "illioiii  exeept  ion  W  hai  s  your  address "''  ilie  desk 
lhal  .leffersoii  clearl,''  ex  pressed  i  he  ?’<?rKeani,  asked. 

spirit  and  purpose  >d  oiir  I'oiisiini-  "None  ol  'oni  lui.si iie.ss,"  ;ho  wom- 
lioii  "hen  he  said  iliai  il  wa,s  the  ''f'Pited.  and  tiling  up  ihe  reeei'ei 

slim  total  of  good  go'ernmeiii  ih.u  '  .guess  well  lui'c  to  get  som>' 
llie  naiional  aiiihority  should  res-  itf*"  f-'nns,  ihc  desk  sergeaiii  com. 
train  men  from  injuring  one  an-,  u'F’ifcd.  I,.x'ehaiige, 

Ollier,  lull  sliould  Ica'e  ilieni  olhor- |  '  "  "■ 

w  ise  free  lo  rc'gnlatc  flieir  ow  n  pur  i  'OK.  Mr.  V’nlentirio  -  •  " 

siiii,--  ol  indnsirv  and  iniio'ov.'meni .  . 

Ve'erlhi'less  oiir  ctl/.ens  have  de  |  ^ i*''-'  "lufli.  fill  of  hue,  was 

(  ided  lhal  llie  ecniial  go' ernnieiii  i  T* *  l"'ard  ol  amongst  us,  is  now 


e  to  ikalem  Mlregoiii  cii'  poiuc  iccci' 
mil  '■  I cdepliouc  call  from  an  iiiiideii 
uip.  lil'icd  "Oman  "lio  said  a  big  Iilnek 
'.(‘IIS  rnniiitig  ar  uind  her  house, 

lion  "WhaTs  voiir  address""  ilie  desk 


OK.  Mr.  V  nlentirio  -  ' 


musi  undertuVe  the  sol' ing  o 
economic  prohlcMis 

rncT'r  the  cireiimsiuiiers  wc 


liecome  so  eomiiK.a,  llrii  not  a  .Nigli: 
passes.  Inn  .some  rn  oihcr  of  Hu  In- 
hahii.-uiis  of  this  I  'it.'-  are  eilhor  sloi. 


uuati'iii  over  tor-  '  'pod  iti  ilu'  Streets  lu  loose  'a'l-ut 

grcallv  increased  "  1' .i.'.. u  ,.i.  i  "i'  siirpriscd  by  finding  .'iieli 


'cats  lo  come  we  shall  choose  each 
four  .'Cars  on  cleeiion  da.'  not  mere- 
I.'  a  president  (i-.cr  onr  [lolitics,  hiit 
I  president  o'croni  ecinoniies.  This 
is  tile  paramount  hiisiness  develo|i- 


nieiit  of  oiu-  lime. 


,is  a  '.•ondiiion  ||,,.v  < 


in  Iheii  Vard.s.  IJiithon.ses,  A-e..  and 
nol'vilh  tamlin'r  some  of  Hiern  hair 
la.lely  been  "nipped  for  [lilf.-'iiiu-' 
(  loallis  .Ac,,  and  oiher.'  exalled  .m 
Carts,  .and  earied  round  Hie  To":!. 


"Iiieli  must  eonii'il  our  aitemiits  u 


pilfer  -Is  much  a? 
il  hehocue.s  Ill 


'lie  n:;:iiaged  eci.iiom,'.  li  b'l  i  c.isl  linsinoss  den  olopnieni.s  hoHi  i  nhaliiuuits  of  liiis  I'laee  lo  he  mori 


■I.ai  we  "ere  making  "Pf'  fP''  H"'  "I' 

IS  Inw  ard  ,1  managed  •'  nmansihai  nolii  ies  has 

I.  Hi.  liini-  Ilf  Ihe  ileei-  'Uuiii.l  I'onimalPl  o'er  economies. 


and  .said  in  his  velo  message.  ’I  can 
find  no  "arrani  for  such  an  appro- 
[iriatioa  in  Hie  '  Oiistinuion.  and  I 


The  "Kalher.';  of  (Amfedenition  "  liad  for  their  .gieat  do  not  liehc'e  the  power  and  dui' 


'.';oli  o,'  Hie  .Siliecme  Conn  agaillsl]  •••  S' 

Hie  M; '.  early  in  I!'::."..  .Since  Hiaij  A  Ifl.I.M)  I'l '  If  If  K 

i'iiii  'ie'*  has  l.eii,  a  change  in  ihej  There  can  he  liille  serious  or 
curection  ol  oiu  c'lnrse.  \A  c  aiC'  no  hc‘l]diit  loiigri^rin  forc-.-asI  ing  under 
tonge:'  moving  toward  a  nianaged  .sys.em  of  managed  eeonoiTiic??. 


■ir^ed  on  the  House  of  t.omnions  by  etirienl.  [lopulai  pncpo.se  the  eon.suniniation  of  a  faniilv  pact  in  whielJ  rhecieneral  Covc'i  niiieni  'night  to  h,;|.;e:'  moving  toward  a  managed  .s-vs.em  of  managed  eeonoiTiie- 
movements  on  the  one  hand,  or.  on  the  other,  ^^leas-  ajvantage.s,  and  it  was  realized!  ^''tended  ro  the  relief  of  indivi-  e.  „;,omc ,  hut  w-  are  eiiicring  into  a  |  i',, .  j, 

'..res  involvmg  problem.s  of  business  and  fiiianeo  and  ,,  ,,  ,  anvUiin--  like  restrictions  on  intei  pro- 1  '''’‘"'I’  '"ppp-P''  oeononuc's,  I  lus ,  1,,,.  ,,,  ,.;,i,  iiiar 

.  ..  ..  I  •'  '"VIII  Iliac  .ciiy  (.C1I11„  iiKC  i  esc  i  icc  ions  on  iiiieipio  i  v  relatec  to  Pllh  fe  set-  nol  a  mere  '  er  la  c  isiniel  loll.  I  ,  „i . . . i  :..  .  .  . , 


liavinp  fo  do  with  .such  technical  matters  as  the  regn- | 
lation  of  in.siirance.  shipping,  etc. 


AAhatcx’Cf  the  demands  for  the  leioim.  oi  the  ahuli-  nndeitaking.  It  is  Unit  danger  which  provincial  lead-!  eonceiu  of  the  disLiiiction  he-  hiisii 
Hon.  of  the  Senale.  advanced  by  various  political  move-  endeavor- 1  •  “"I'.iL'r 

nicnt.sappealing'lc.p.'pulai  p.ejudice.  it  wa.s  plain  tha^  ..^^^^diate  advantage,  the  •  .'.•n^.’’j‘"UUoul^  , 

the  .audience  of  busines.s  men  who  heard  Senator  lost.  It  would  be  a  short-  forced  that  though  the  people  sup-  ' 

■Meighcn  agreed  that,  m  providing  a  halan-.e  against  sighted  poliev.  indeed,  if  in  Canada  we  launched  on  a  '  'I'e  Governmenr.  the  Govern- 

.-uch  movements  a.s  that  which  has  been  experienced  p..oo,sni  of  provincialism  in  Hade  at  a  time  when  the  I  nol.  support  the  people." 


in  Albctla.  and  in  the  technical  study  of  legislation  realizing  the  harm  that  has  been  done 

•bearing  on  the  countiy'.s  eccnoniie  welfare,  the  Upper  economic  relations. 

Chamber  can  perform  a  valuable  scivice. 


was  passed  in  Hie  Congress  appro-  seems  1 'ear  ''.ai  we  "ere  inaking  icrm  and  tor  Hie  sliort  j  vigii.-mt  ihaii  Iliey  lierelofor:  Inn. 

I  prialin.g  SlP.nnii  lo  liny  seed  for  ihem.  .apicl  :i:  '-iess  u.ward  .1  managed  I'  nmaiis  ihai  noliiic'c  has  ns-  j  iioi.n  1,  si  some  of  ihem  to  I'yi.r..-., 

I  I’resich'ill  Cte'eland  'cloed  Ihc  liill.  e((.non,.'  nii  lo  Ho  lime  of  Hie  deei-  '■'"U' d  l  ommalld  om  i  economies.  |  cnee  iiia.'  kiio-.c  cvhai  i!  is  loslui'  ile 
and  .said  in  liis  velo  message.  "I  can  „;i,ii  o'  Hie  .''tuiecme  Conn  againsi  'f-  |  .'''.able  li'ooi  afier  liie  sc'd  1- 

fiiid  11(1  "arrani  for  sneh  an  appro-  1),^.  \  |;  y  early  in  .'^iiiee  Hiai  A  Ifl.I.VH  lCI'Ci;i:  jslolen.'  I 'rom  Hie  .New  Ym  k  Me 

[iriation  in  Hie  ' 'oiistinuion.  and  I  Hni.  ii.  ■<  has  l.eii,  a  change  in  Hie  There  can  he  liille  serious  or  ‘  ' ’t'C'-mlier  I'T.  IT.H', 

do  nol  liehc'e  Hie  power  and  dill.'  dii  ec  lion  of  oil'  c  inrse.  W  c  are  no  t„.|,,|„i  long-i -'i  in  I'oic.asl  ing  iindc  i  I 

of  Hie  (ieiieral  Governiiieiii  '.light  111  ;,„.,.;e:'  moving  U.ward  a  nianaged  ^  sys.em  of  nianaged  economies  |  DnuTui  of  tKe  8ti(U-l 

lie  extended  to  the  relief  of  indivi-  e.  oii.im.' ,  lint  "  •  are  enicring  iiilo  a  j  I'l, .  rnison  for  Hiis  is  Hial  it  is  im  ■ 

dual  suffering  whieli  is  in  no  man-  ;ieriod  of  managed  ('cononiies,  'I  liis  :  ,„,ss  hie  u,  iiredici  or'  cMlculate  ''  ""  U'oiiic  .-loi  '  beltiml 

ner  i»io|.erly  related  to  puhlft-  set-  is  nol  a  mere  'crlial  disi  inel  ion.  H'uiiai  llie  eomhined  rc'siilis  will  '  j"-"'''" '■"'•''I  1  leinri, 

vice  or  benefit."  He  went  on  lo  ex-  is  a  (ii?\ ciopnienl  of  Hu'  iitmosi  im-  when  iinmeroiis  goveinnieiual  agen  j  '""Hiful  iiddiei  ,.t 

press  in  tlie  elearesl  iios.sible  words  ponanee  fo.  Hie  fniwre  of  American  i,,,,,  ,.tf('.,i'  n,."  I  '"'"'‘d''-  .'ties'  ariisi  on  Macs 

his  .oiicepl  of  the  disLiiiction  he-  hiisines-'.  law-  new  r''''iilai  ions  md  ru'w  nol  1  pre-i  hri.st  mas 

iwoen,  economic  problems  and  the  m  ^  is  *  ,  "[i  q^smued  ur'im  llolV Him!: 

problcfins  of  the  stale  by  saying,  M  A.N.AGKli  KC(  <.\O.M  I  IIS  uni  'nei-.i  .'ointii  i,,.,.,  o...  1. 

“'riio  lesson  should  be  ronstaiiTlv  en-  ■iM  i  i  *  e  i  '  •  ^  liej  iiiin  s!\>  wa.'i  sii  iicK  !t\  iliu 

forced  that  'timugh  the  people'sup-  ■'  "'T'  niore  ihaii  any  ;  ,n„si,  lec  hninncy  and 

mrt  ihrGUeSnr  ihe^^  "m-'-'  j  asked  liim  "How's  l.nsmoss." 

.  ,,  ,  '  .  .1,  1  ••  ment  eonirols  Hie  voliinics  ol  oiuim:  eede.uccl  u  1  cgniarii.'  of  I'.'C  course  1  "reiiihi..  .■.■.i.u.„i  u,  ....i...  ...u, 

mom  .shcnild  nol,  support  the  people.  prineipiU  prodiieis.  and  the  of  this  rceovery  in  Hiis  c  ountry.  i ''Xo'rthm  prei^m  ii'  IrH 

I’resident  t.Ieveland  xvas  regarded  eonditioiis  of  hmirs  and  "ages  of  Hie  In  our  reeoveries  from'  former  cle- i  ,,  „  lisiens  u.  iii'"  ni  ic  in-  -.nV 

ai  that  time  as  being  ihe  champion  workers.  A  systcin  of  managed  cco- 1  pressions  business  iniprcivcmeiii  has  I  'i  inw  'nc  Imsv  loii  v«ine'  li. 

of  the  under-privileged.  Fie  wa.s  con-  ,,,,0  in  whieli  Hie  govern- M"llo"ed  faiily  well-defined  pai- I  ,ii,  ,1, 

.siflernci  to  ho  fiehtinf  the  hatttes  of  _  . . .  . .  .1...  . . .  ,.(•  . . i;„..  I  "  '  "1  (lo  IllC  II  shopping. 


oy  cneiii  inai  .'ciiyuiuig  i.kc  i  esii  iccioiis  on  iiueipro-i  ,„.o,,orly  related  to  pilhlft-  sor-  i.s  nol  a  mere  'crlial  disi  inel  ion.  Il 

A’incial  trade  could  only  lead  to  that  retaliation  and  I  vice  or  beiiefil."  He  w  ent  on  to  ex-  |s  a  (i(?\ ciopnienl  of  Hit'  iilmosi  im- 
rccriniination  wliieh  would  evenliiall.v  destroy  the  whole  press  in  tlie  elearesi  fiossible  w'ords  ponanee  fo.  Hie  fniwre  of  .American 


"liai  IllC  eomhined  resiili.-  will  he 
"lie'll  iiiimeroiis  governnieiual  agen 
cies  .lie  piuiiiii?  inio  ctfcci  new 


M  A.N.AGKli  KCO.NO.MIIIS 

.A  managed  ecoiioiiiy  ma,'  lie  de- 
.aerihed  as  one  in  whieli  the  go'ern- 


The  Farmer  As  The  Only  Capitalist 

1  X  its  endeavor  lo  achieve  political  advaneemeiu 

*  ifk  hr  all  thinjrs;  fri  »l]  those  In  whinh 


Curt  Comment  on  Current  Events 


*  to  he  all  things  to  all  those  classes  to  which  il 
•■ippcals— the  Co-operative  f’onimoiixA’ealth  Kederulion 
would  (IraAv  a  line  between  a  capitalism  as  applied  to 
finance  anc^  industry,  and  1  apitalism  as  applied  to 
Hgriculturc.  In  other  woids.  .Ali.  Woodswotth  and  liis 


j  sidered  t.o  be  fighting  the  battles  of  mpni,  iindenakes  to  eonircil  Hie  fun- j  leriis.  .4i  Hie  boiioms  of  earlier  de- 

jlho  common  man  against  the  forces  qnjDj.ntal  conditions  under  wlu'cli  pressions  mieresi  laic's  fell  10  hi" 

j  of  the  vested  interests.  Nevertheless  business  operates,  bin  not  ihc  de- ■  I'O'  cls  Hiai  made  ii  po.ssihle  t,o  hor- 

I  he  rcygaided  the  functions  of  the  na-  tailed  oiierations  ihetnselves.  1  row  new  funds  on  ad' atiiugecuis 

I  tional  gOA'ornstient  as  consisting  of  Onr  systent  of  mana.ged  economies  terms.  Then  eiiierprising  Inisincss 


,  in.  ooiionis  o,  earner  cle- ,  the  hliml  fiddler  al.nosi  wcpi  "  ill, 
s  mleresi  lalc's  fell  10  hi"  |  ,  p,, 

tat  made  „  po.ssihle  ,0  her-,  )„,.l  Hiat  he  was  ,0  go.  .1 

M'l  ,  •'*' atiiugecuis  pnifessiona  1  enaaccnieiil  on 

limn  enierpri.sing  Ini.sinc.ss  n,,.  ...nniiH-A.ir’s  prognim. 


The  ■open-faced"  .sneezer  is  more  dangerous  than  1 missions  of  po'vcr  the  produci  of  the  pa.si  four  re-  'ueii  siaried  new  eonsiructioii.  and  y  y  yi,. 

.  .  4  ■  *  ■£  *  .  1.  1  i.  i  ciuty.  M©  Tvas  couvincod  that  t‘‘>vorv  veurs.  In  lhai  poriod  oiii'  na-  iJK  r('asofl  and  inipiovod  ihoir  laclli-i 

the  careless  motorist  if  .vou  accept  the  Avord  of  the  U,„dcr  our  Constitution  they  did  not  Monal'  government  has  vigorously  !  ne.s  in  the  fnll  faith  tha,  thev  wer"  , 

(.'anadian  ..ledical  A.s.soeiation.  extend  into  the  solution  of  Ihe  prob-  pur.sued  ee.onoinic  policies  of  entire- ■  i'l'^iil'ied  in  taking  present  risks  in  * 


,  ,)  '  ,,1..  M,  vrr,«ric«.r.v»h  onl  I,  ''  ‘  ’’  |lonis  of  oconomics.  Thomas  .loffer-  ly  now-  .sorts.  It  has  lifted  agrieiil-  'h*'  expeciaiion  of  niaking  future 

Hgiicuiiuic.  in  u  lei  c.  ..  .1  .  oa.swottn  anu  ins  l-'airy  Tale,  Dnce  upon  a  time  Ihere  was  a  [xiliti- |  Kcn.  "'ho  'vrotc  the  Declaration  of  (ural  prices,  and  paid  huge  lioniises  .gams.  Ihe.'  did  not  wait  for  profit- j 

Ificnds  ask  ihc  capilalist  faimei  to  join  the  Socialist  aclmittccJ  that  he  had  been  wrong  and  1  pat  ii similarly  (f,  faiiners.  It  has  kepi  inieresi  able  hii.siness  to  aectiinulaie.  ! 

vamp  of  the  C.C.K.  while  holding  out  the  naive  pio-  sioiv.  j  eonvinced  that  our  national' govern-  rates  at  nnpreeedeni  ly  low  levels.  I!  In  Uii-s  leco'cry  Hiey  have  fell  im- 

posal  that  when  industiv  and  property  In  general  have  i-  ...  «  .  ment  must  hold  itself  aloot  from  in-  pas  leni  large  sums  to  railrodas,  ceriaiii  about  what  was  going  in! 

i.nrn  iiyr.i  Iim  fi.rm.'i  would  sHli  hp  Miiricvpd  t,.  . . .u,,.  _  _ _ _  _ _ _  In  ecoaomic  matters.  In  banks,  and  other  eorporui ions.  Ii  happen.  I'hey  have  "abed  tiniil  pm-  : 


vamp  of  the  C.C.K.  while  holding  out  the  naive  pio- 

posal  that  when  industiy  and  property  in  general  have  i-.  ’  .... 

been  socialized  the  tarmci  would  still  bp  allowed  to  -I'p,.  ,.ini,  eit  of  that  mat 
own  his  land.  the,  things  he  [nils  on  hi.' 

In  outlining  ibis  pi (.[losition.  which  seems  clear  people  wil!  not  laugh, 

enough  in  itseli  if  not  economically  comprehensible  ••.'■  •■f 

lohn  B.  Blown,  president  of  tlie  C.C.F'.  CInb.s  of  Mani-  H  is  pieiiy  difficult  to  p 


omeit  of  that  man  Mussolini  is  indicated  by  his  first  inaugural  address  he  said  has  refinanced  ar  low  rates  lain-  liable  bn.siness  has  .ievelopcnd,  and  and  seniH 
igs  he  [lilts  on  hi.s  head,  evidently  expecting  that  a  wise  and  frugal  government,  dreds  of  ihousands  of  niorigages  on  """  Hie,'  arc  increasing  iheir  facili-  rairw'iv  w 


xvhirb  .shall  restrain  men  from  in-  farms  and  on  urban  homes.  Ii  has  as  fasi  as  Hie  volume  of  profii  >  1  and  scut  his  hall  into  the  rough 
ju, 'ing  cine  another,  shall  leave  ihem  spent  immense  sums  for  Hie  relief  seems  10  "arrant.  Tlip  resiiliing  w  hem  j,  was  losi.  They  scurched 


In  7  Kc  Pocket 

•A  Ic"  and  a  Scotsman  were  fda.' 
ing  a  game  of  golf,  and  in  orden'  |o 
make  il  interesting  the.'  were  pla,'- 
ing  for  a  dollar  a  hole.  When  the' 
came  lo  Ihe  eighieenth  hole  the  game 
was  all  sniiare.  'I  he  .lew  drove  first 
find  seni  a  nice  t'"0  'aider  down  Ihe 
fairway,  w  Iiile  ihc  Scotsman  sliced 
and  scut  his  hall  into  the  rough 


It  IS  pieiiy  difficult  to  pass  laws  which  will  c onli.d  f''ee  to  regulate  their  ow  n  of  the  unemployed 


iiregularii'  of 


impmvonicni  has  around  f- 


pursuits  of  industry  and  improve-  'I'he  carrying  mu  of  Hiesp  iio\el  I  so  maiked  ihai  some  iiniioi'iant 


while  hui  eoiildnT  find 


toba.  has  piibii.shed  a  inusi  involved  explanation  It  p.'oiile  in  th'.'  handling  of  theii  own  money  or  rathei  nii.nr  Thnx.  1.0  -jaaoH  .p-.t  ♦m.,  .1.  •  '  ■  1  u  .  1  1  n......  ..c  ......  i...  ‘pui.mi  p.  [• 

^  c  1  1  ''  .  I  menr.  men  ne  added  that  this  is  ihe  economic  policies  has  helited  10  solve  paiis  ol  onr  hii.smess  aeiivitv  are  iupv 

li  pMsx-  to  r'lasn  his  main  onint  that  the  ('■('I.'  ..lial  is  left  lo  them  affpi  taxation  ..  .. _  .  ...  ,  1  ivc  . 


I.S  easy  lo  giasp  his  main  point;  that  the  C.U.F'.  ['ro-  "tiat  is  left  lo  fhein  after  taxation.  . 

pose.s  "to  socialize  financ  e  and  monopolistic  industry  ,  ,  "• 

1/ecausc  it  belicA'cs  that  [uivate  ov'nership  of  those  I'reiiiier  He[)burii  is  dis|flaying  remutkahle  [lolitical  ■ 
lornis  of  pioperty  i.s  harmful  in  its  results,  "  while  it  agility  in  ahslraeting  himself  Irom  a  situation  that  1 
cioes  not  propose  to  interfere  with  the  piivate  liolding  need  not  have  existed  but  tor  liis  own  creation.  1 

of  farm  land  because  il  liolds  ‘'that  piivate  [iroperty 

in  this  form  is  haimless  lo  the  body  politic."  Hut  from  of  farm  weeds  in  .Saskatchewan  has  ex- 1 

■hat  poml  on  we  doubt  whether  anyone  hut  a  farmei  **  '7'«>ed-[.lant  with  .some  300  miles  ,  three, 


sum  lot.Tl  of  good  government. 


llie  diffieull  depiession  prohlenis  of 


( (  (iiii imied  on  P;i g*.  s  1 


Inside  Stories  of  the  Street 


and  a  C.C.K.  faimcr  al  that  would  agree  'vith  Mi. 
liiown'.s  alleged  reasoning.  He  says,  tor  mslnnce,  Inat 
if  the  private  owner.ship  ol  this  form  referiing  to 
larm  pioperty  enabled  the  farmer  to  exploit  the  con 
.Sliming'  public  .  .  the  idea  being  to  convey  Ihe 

impression  that  the  last  thing  a  faimei  wonld 
would  he  to  "ex|)loit  '  foi  profit. 

Now  we  have  no  idea  'vhalevei  of  blaming  the 
faimei  for  endeavoring  to  operate  al  a  piofit,  in  keep 
mg  with  his  investment.  Ins  initiative  and  energy  ex 
pended.  But  faiming  is  speculative  and  m  ils  very 
na'ture  its  success  must  depend  on  taking  advantage 
ol'  the  law  o^  supply  and  demand,  and  that  if  we 
tii'iderstar.d  the  principles  of  socialism-  i.s  called  e.x- 
uioitation.  As  a  matter  of  simple  fact  there  ia  no 


hundred  milesi  of  loots,  AVhal  a  model  for  an  under-  Hnn  Hie  markel  impic" eiiieiii  has 
ground  wile  telephone  exchange.  ceTtainly  been  built 

|T|  I’DR  r  A  N't'  on  a  solid  foniuhuion. 
Due  guess  being  about  as  good  as  aiiolher  ours  ,s  ]  p^,.,  oRs  •I'liey  point  parlicii- 


Brokers  slies  firnil.'  lo  ibe  belief  iiiucli  easier  for  ihem  lo  niake  a  hei-  'aiioii  are  coin  ideiii  Hia,  Hie  ac  H'  iiv 
a!  Ihe  niarkel  iinpic" eiiieiii  has  ’er  sho\vin.g  i:i:i'.i  has  hecii  the  case  ih  this  liehl  has  harely  goi  uiidcr 
1.  I  r...  I  ..ill  ihi'  s  gone  b,' .  "  a.''. 


il.  Kinally  Scoit.'  said.  "All  right. 
I  key.  yon  just  hole  oni.  "  So  Ike,' 
I'itehccI  on  to  the  green  and  wa.< 
about  to  pint  when  he  was  aslonndeil 
to  hear  the  Scotsman  shout  "Forel" 
and  see  him  land  his  ball  a  foot  from 
the  hole.  'I'he  .low'  shrugged  hi.' 
shoulriers  and  said.  "A'ell,  what  could 
I  say?  I  had  his  hall  in  my  [loekci .  " 
Mutual  Life  .Agent's  Bulletin. 

CjoocJ  Will  Advertising 


that  I’leinicr  llepbiiin  finally  realizes  that  Ontario's 
new  piospei  ity  «  for  "  hich  he  would  like  to  lake  credit  '  ;  iu.g  laciors  in  1  'Anada  duriifg  the  past  cr.-.  admit  fi  ecly  that  (  ttN  T  M.IGI  n  .,'ns  (  hc'erful'iifn^s  nee'l'’oii  wiHi  Glohe'Him'c'*1875'^  tcio'k 

is  likely  to  bring  the  province  face  to  face  with  a  power  .H^ar  as  represenicd  by  the  unproA'e-  in.iiuig  Icmhii  has  <  III.I.RI  I  I  N  Fss  around  ilio  stock  '  advertising  space  m  cnillinc  iheii 

shortage  tor  .xhic  h  he?  would  be  held  responsible.  j  '*70  gtU'U  situ.itu.in.  "  lu  1  ,  occupied  ,i  posiiicni  iiiarkei.  ||j.s  rea- 1  historical  association  with  the  iiai'ti 

.  ,,  ,/  :  has  helped  the  eonutvy  itsel)  such  I  \(  l(H<  I!”’ "t  Hus  view  is  he  finds  and  to  cMcnd  iheir  good  wislm.s 

,  ,  '  ..  o  .  ,  '  a  gremt  exieni.  Krom  a  purely  mar-  Hie  hoom  was  Hie  fact  "ver  Hic  past  .'car  Hu. iisaiids  ,,f  1,00-  the  new  i.uhlishei-  The  rmnnrcH 

If  Ihc  oigan.zeis  ol  the  (  ,(  .F  .  FaimBianch  have  |^.^,  ,<j;i,i,ijioiiii.  however,  the  chief  llial  f.cvcral  new  properties  in  tbe  ple  Im  ve  made  a  ,1  rac  1  i' e  |,r,,t  im  „)„  I  [junU'.s  ,  ,n,.ase  a  ppeared  inihc'ed'i 

Iheir  way  the  only  people  in  the  coimtry  to  own  pio-.  souico  of  joy  has  come  out  of  Hie  nortliwestern  pan  of  ihc  I'r.i'iiiccof  of  the  markei.  and  Hicrc  seem.s  to  he  lion  which  carried  Hie  a'-noiincc 

peily  of  any  form  will  he  Ihe  fanners.  .And  they  have  revival  111  tiie  hew'sin'int  indusiry.  ijuehec  'ave  ihe  siocl;  markc’  end  a  'leiicral  disuosit um  ii,  sinead  it  nuiii  of  Hie  change  and' atiraeied 

some  lovely  ostrieh-like  argiinienls  to  support  their  brought  added  \ulues  to  of  the  mining  iiulustr.'  an  unusual  around  10  a  marked  cMeni.  .Accord-  muc  h  favorahlc  coinnicnt  from  the 

'  ihous.-cnds  of  t  anadiaii  tlivestovs.  As  call  111  .Montreal.  1  he  .act  Hiai  a  real  mg  lo  old-t ime  rs  i here  a rc  over  one  Globe's  pii",.  re-icle-  cli' nl  ''c  Ad 

position.  *  *  *  ”  it  has  given  rlu.usaiKls  of  market  was  developed  for  many  iicw  Inindrccl  1  rnders  in  Hic  average  office  men  hel,,''' .M  iliat  the  suhieet'  mn 

*  *  ■  .  [leopU?  increased  confidenee  ,n  the  issues  rrslit  in  this  ecnirc  .ca'c'  Hic'  Uxia.v  lor  c'ery  one  Hicic  was  on  i  terial  ha.l  cmenccl  iiu  iiew-  oos'cilMH 

rr  has  been  p.slimHled  tliiil  it  xxciiii  la'c  c  c.sl  .XJ  I .  ..  . 1  ...m  ,.,.s„lc,m  I,.  ...ini,,..  ..c  ,I,„  .,,,.1...., .  . . . .  1 .  :  .  oiiiuiiai  II.I.I  opeiuci  UI>  IIO"  possilMII 


larly  10  Iw  ci  ouistand-  new  i  iisiomcrs  inio  Hic  Si  reel  hrok- 


in.g  laciors  in  I  anana  cinncg  me  pas,  cr.sadmu  Irecly  iha,  >  .Vc. -'^'-’orfulness  necH  ni  "ith  Gloh,'  since  1875.  took 

.'f?ar  as  repre.senlc'd  by  the  impi'OA'c'-  Hie  imiimg  tmom  has  Mll.I.IU  M.M  ss  around  Hie  sioek  '  advertising  space  u,  miHinc  ihcii 

mriMs  IP  the  gram  situation,  "huh  T  O  I  VM  occupied  posiiion  markci.  Hi.s  rca- 1  historical  assoc  iation  'viH,  ihc  papei 

has  helped  Ihe  eonulvy  itsell  y>  such  I  \(  iOK  al!  by  itself.  Back  of  son  r.r  lakiii.  Hus  view  is  he  finds  and  lo  cxlcnd  iheir  good  wislm.s  ", 

a  gremt  exieni.  Krom  a  purely  mar-  1  he  boom  " a,' Hie  lac,  "'cr  Hic  past  .c  ar  Hioiisaiuls  of  peo-  the  new  publisher. '  The  Imperial 

kel  siaiuipoilii.  ho'cever.  the  clue,  llial  f.cvcral  iic"  properties  in  the  plc  ha ve  made  a ,1  rac  i  i' c  pre, fits  on!  '  Bank's  release  appeared  in  ihecdi 

.some"  of  .ioy  has  come  out  of  Hie  nortli'vestern  pan  of  ihc  l>r,,\  iiuc  of  of  ihe  markei.  am!  ihere  .seem.s  he  lion  which  carried  the  a-noiince 

revival  111  the  new'siirint  indusiry.  ijuebei?  gave  the  siocl;  markc"  end  a  general  disnositmn  1,,  sinead  it  nuiii  of  the  change  and  •ittraeied 


"  '  ■  -  With  a  chanse  jn  ow  ner.shi|i  of 

•All  old-inucr  ciii  Ihc  lucal  .sir,.(.t  ihe  Toronio  Giohe.  one  of  the  oldest 
n's  as  lar  as  h,  sa.'  i!u>re  is  a  newspapers  in  Canada,  the  Imperial 
''■I’h'ii  of  coina.gi- ■  Bank,  w  liich  has  had  a  hanking  con 


Hu'  mining  tmom  has 
occupied  a  position 
all  by  iiself,  Bac  k  of 


<  III  I  IU  I  I  N  I  ss 


If  Ihc  (iigan.zeis  of  the  ('.('.K.  Kaim  Branch  have 


some  lovely  ostrieh-like  argiinienls 
position. 


uioitation.  AS  a  marier  01  simple  laci  mere  is  no  has  been  e.stimated  tlial  it  would  have  eo.si  genecH  -uitlook  and  resulted  in  their  mining  section  of  tlie  cxcliangc  'a  precious  iioonis.  I'his  is  clue  lo  Hp.  n'c':*  for' h'luk  cope  I,  w-s  t  >(1 

other  industry  that  lends  itself  to  "exploitation"  as  ooO.OOO  of  tax-payers'  money  to  return  SaskaUhowan  l■,'■a(iil.'  adding  to  their-  markei  eoni-  new  iiuportaiu'c.  'I'he  fac  i  Hiai  .  .'imc'  faei  ihai  ihere  has  been  so  niaiiy  low  opi  Hvii  I'bere  'ire  1  nuni*liH'")f"'u> 
doe.s  the  production  of  foodstuffs.  The  reason  is  that  1  farmers  a  bontused  price  of  90  cents  a  bu.shel  for  wheat  mitnients.  Th-  .'<n'eet  firmly  helic' e.s  of  ihe  (.Icier  pnq.erties  gm  inio  real  price  inining  stocks  Hiai  have'been  [iropriaie  .Hcasions  sneh  a.^annive': 


loodstuffs,  being  basic  e.ssentials.  are  Ihe  commodity  between  19.31  and  193.0.  And  now  a  guaranteed 
first  subject  to  price  control  from  the  .standpoint  of  .f]  .qr,  bushel  is  being  asked 
supply  and  demand.  y.  -vi  -t 


that  there  are  groat  things  ahead  of  production  and  paid  substantial  clici-  lisied,  and  iliousands  of  peop,e  find  sn-ies'  .  r 

.1,0  nc,v.,„rln,  in,l».l,-y  h.  y»vc  . .  „  .V,;,,,!'" 

iincl  that  fur  rhe  nexi  tew  feeling'  iluit  i)ian,\  now  iinitoiiairi  i!u‘  luaiUei  wlu-roas  roniiori\  diov  luini  c  mik)  iin-.iwiMi  i-  . 

xoars  there  are  going  lo  be  import-  mines  "ere  bou.,,1  be  dc'clopcd.  Id:  Hmi  ,1,  ■  imii  Uot  "ima  ,S  Hi  ir  Lu  ™ssH 


In  the  same  i.ssue  and  on  the  same  [>age  'I'he  Regina  Leader- F’ost,  leferrmg  to  the  Hiid.son  ani  de' elopnients  that  will  mean  and  Hie  lime  10  get  in  ihem  wees  man's  paslimc.  Then  again  ihc  eheei- i 


of  the  VVinnipeg  Free  Press  as  we  read  Mr  Bay  route,  sugge.sls  that  the  government  nl  Ottawa 
Brown'.s  statement  of  C.C.F  farm  policy,  we  I  "must  imdersland  that  Western  Canadians  are  not 
rote  an  item  that  higher  prices  for  all  kinds  of  milk  1  .satisfied  with  the  situation  at  ClTurehill  as  it  st.-inds .  " 
and  cream  are  being  put  into  effect.  In  any  other  .And.  as  Flastcin  (.'anadians  are  the  heavier  tax-paycis, 
industry  that  would  he  termed  "exploitation"  by  Mr.  j  they  are  even  le.ss  satisfied. 


cer.'  much  larger  returns  for  share-  when  siocks  w  ere  sHIl  down  in  Hie  HiBiic'.'s  has  hec'-i  mldcd  p,  Py  n,,. 

holders.  In  .this  eor.npriion  it  is  penny  class.  l'|i  to  lliis  >  ear  iiiosi  of  fact  Hnil  all  sun  k  c.xdiaiigc  Imiises  I  ’  2^ 

often  p  >inl<'d  out  that  the  reorgani-  Hie  mining  ac  iiviiy  evas  (('111(1  cd  in  hacc  doiic  ■'o  much  hciier  Hiaii  f-.r  I  ,,  1 


could  iinhlicly  express  Iheir  good 
"ill  lo  old  and  valued  clienls. 
Burr  iiighs  1  leai'ing  House. 


often  p  >inl<'d  out  that  the  reorgani-  Hie  mining  ac  iiviiy  evas  (  ('111(1  cd  in 
rations  ha'e  greatly  reduced  the  cap-  'r  .ronto.  hut  now  .' I.'ii '.cal  has  biiil: 
iiali/.atioiis  of  different  conipa  ffios.  lip  a  m'liing  following;  of  it'  own. 


I  and  on  this  aceounl  il  w  ill  he  'ery  ami  i.eople  "  Im  an 


ihe  milling  ac'iiviiy  evas  (■cnici  cd  in  hacc  doiic  much  hciier  Huiii  for 
'I'.idiito.  hill  now  .'ll '"I  I '.•cal  has  biiil:  luiu.'  cca:.'  pasi.  end  ilii'  in  inni 
lip  a  m'liing  following  of  it'  own.  has  in'ii  iii  Miici  oa.'C'd  c'aiMiii'g..  fm  ;i|| 


I  1.11',.  c.  |>l,!>ll^tlr^!  cl  I 
C.'l  W.'-.l,  Al.inlre.,!.  I.,,  'H,,. 

I  i.T.-Ti.t  i.il  I  iiiir« 

I  .1  iijte'fl.  MtYnirr.il 
p. . 1,1. 
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HINTS  TO  INVESTORS 


^  NO  TWO  ESTATES  ARE  ALIKE 

— kiiOlliccrsof  riic  Roy;il'F‘ru?t 
Company,  after  many  ye.irs  ot 
ai!  round  crpcMcncc,arci.iualilievi 
to  administer  Estates  of  every 
type.  Tliat  is  one  reason  why  so 
many  appoint  us  Executor  instead 
of  a  friend  or  relative  who  has 
n.id  experience  in  few  or  in  none. 

Consider  your  Will  today,  Co 
to  your  lawyer  or  notary  and  ha\c 
him  draw  it  or  revise  it...  and  in  it 
name  The  Royal  Trust  Cdomp.<ny 
ynui  Ei.xutor  and  Trustee. 


ROYAL  TRUST  O 


Cocicshutt  Plow 

7V)  tmihl'  //If  f'/  ilcrulf  ir.hr  lliri 
lr>  pK rchnsi,  //o/c  or  in  tin:  lirinir 
thf  t  oni  molt  yfrirk  lit  Coi  k.fhiit I  I'Inir 
Co..  Ijtd..  iroiitd  non  hr  Icind  eiiontjh 
to  let  me  huvr  <i  nnnnrinl  rrjiorl 
i:onrrvnini/  thi.i  ronifiiin  ii.  ■  "K 
Sn.^lc. 

(Cock.shuU  Plow  Compiiiiy.  Lim¬ 
ited,  the  .second  largest  tniiiiuftic- 
tiirer  of  agricultural  implement.'^ 
and  machinery  in  Canada,  operate.s 
plaiit.s  at  Brantford  and  Smith.s 
Falls,  Ontario,  and  through  a  sub- 
.sidiaiy,  l''ront  &  Wood,  planl.s  in 
the  Province  of  Quebec  aiul  in  the 
.Marilinies.  Capitalization  of  the 
company  is  simple,  with  no  funded 
debt  or  pieferred  stock,  the  only 
outstanding  .security  being  common 
stoc’k.  of  which  .fOO.GTS  are  issued 
of  an  authorized  500.000  sharer. 

The  company,  along  with  oilier 
agricultural  implem.ul  producers, 
lias  been  vet  v  .seiiou.slv  affected  in 


I  ■S't.lC I  HI KS  from  .'otli.‘<''i  i'::ri  s 
i  in  |■ll|(llll  to  their  iWiv.'./- 
//!/?/ Tv  ninl  prohlf  iii.'r  iirr  in- 
rrti.  d.  .-1  )i.v (./•<■ /a  ((/<  bit.sr  d  upon 
inforimitnoi  irliuh  THE  FIN- 
.\XCIAE  TIM  EE  hrlii  re.s  ir- 
Ihihlr.  foil  onil  niifirepnlieril . 
lint  hrijonit  Ihr  r,'<  r/  isi  of  riiie 
in  niini  itiii  ■'on  h  in  fonniit ion . 
rriE  EI.\  .\.\(T  E  TIM  EE 
iiiniiol  n.'r.fii  nir  1 1  .sponsihilil  n 
liHpiiiiirt  nnmt  In  o  r  tin 
siiiniif n H’  mill  nthlir.'is  o'  Ihr 
initi  r  III  orih  r  III  riri'iri' 
nttrntion.  .  .{ nsirri  .i  Ihniiiihi 
to  hr  of  pnhlu  n’.li'i  i  .'it  irill 
hr  ]inhli.\hril.  .  Etninprrl  ////- 
lh■|.•..'l‘ll  rnnl'ipr  or  postmfr 
slionirl  III  1  oin  piin  n  nil  ill(|•lirll  .•r. 


agricultural  implem.ul  producers.  lOoo.  the  l•oupllU  du/'  Oclo.jn  Isl. 
lias  been  very  .seiiou.sly  affected  in  I  !•<>■>.  was  j/aid,  ;uul  in  .hily  ol  I  Ids 
its  operations  by  imfavoralile  farm-  .vcai  the  coupon  due  .\piil  l!'.^■l.  was 
iug  conditions  that  have  prevaded  in  paai.  ..\cciumdat  li  ovcnlne  inleie.si 
CaiUHdn  since  IP'’'!.  In  tlie  yeais  on  the  fiist  nio  lgage  bonds  iiou 
lo::!.  imvj.  lOU.".  and  lilil.  Cock-  amounts  to  12  ]>.•’  c-nl. 

.'liiiit  Plow  leiiorli'il  ag,gT'egate  opei-  The  repo’t  of  the  Protective  Com- 
ating  !osse‘-  of  ovei  .'ll ..''lOO.OOO  ami  initti'C  a!s'>  /Icall  willi  (dTotis  that 
has  shown  substantial  net  los.ses  had  been  made  fiom  liiru'  to  time  to 
every  Near  since  ItTiO.  For  the  year  formula;.'  some  .■■atisiaeloi y  plan 
emled  \(>v.  DO.  IDT'i.  there  was  a  for  the  lapif.al  rcoiganizalion  of  Mu* 
consaU  r.'.ble  inipio\  emcnt  in  oper-  ciimpany.  which,  liovi  evet .  ha ve  lieen 
.vPn.-  results,  an  opciathig  profit  up  to  Ihe  present  time  niisiicee.ss- 


of  Sl.y5.UiH  before  deprccialiun  be¬ 


lt  \v;i.s  .slated  in  the  report 


ing  shown  as  coiapar.d  with  an  (/p-  Hi.-it  the  commiPe,'  b.lievcd  'dii- 
eraling  lo.ss  i/f  .Si;2.ii.32  before  de-  lately  a  plan  will  lie  /leviseel  which 


precialion  for  tli'  previous  ye/ir. 


prove  satisfactory  to  all  con- 


.\fter  all  chai  gts  and  wi  ite.-ol'fs.  penned. 

howevei.  the  company  again  showed  ,,  stood  nnof ficitilly  that 

;i  net  loss  Iti.sl  ycai.  Pi'ospi'ets  are  ij,pjp  p;js  been  some  inodertile  im- 
th.al  t(>i  the  ycai  just  (lo.seei  M>mo  ^  ppovemcnl  in  the  renting  situation 


CoRs.  Chibougamau  —  Pend 
Oreille 


furthei  iinprovenu  nt  in  ofieiatiiig 
results  will  be  rci'oiteil.  allbough 
wlielher  the  company  is  able  to 
show  a  net  profit  for  the  first  lime 
since  1929  there  woiikl  tippear  to  be 
some  doubt. 

.\t  the  end  of  IJeccmbei.  1927. 
(7ockshtitt  had  on  its  forme t  7/1  e- 


Shawkey  Gold 

I  iioiilil  hr  iilrul  of  nonr  rnlnnhlr 
itdi'kr  on  SInnrkrn  Gold,  of  nhirh 


.Shawkey,  we  belicvij'.  miglit  be  re- 


1-ts-it  Ln.-,S-rrrt  Montrr  1  .V  0(C  ,n,l,li,  at  ion  of  the  Pfotec- 

b)  ,n  Nm.sb.rcet  results  will  be  rci-oiaed.  altbough  , Conmiitlee-.s  report  in  .luly, 

Iu.cMou.se  61  Stc.  .Anne  St.  (V.rScc  whether  the  company  is  ab  e  to  u,,  ^ 

n-r-Mm  dneuiiinn,  (MnMr,  in  \r:. .  f  n^t  prot.t  for  the  fust  tunc  improvement.  The  huil.l- 

Lonncin  lni.,-.d  =^'«ce  1929  there  would  appeal  to  be  .  ,,,.i,,|„.,,,v  well  located;  !.» 

Vc-n.M.  cHAtiLOi  lETuvt.s.  rf  1  the  end  of  Deccmbei.  1927.  of  good  c.instniclion  an.  u e.  cipiii - 

Cockshutt  had  on  its  formet  piv- 

"  . r— _ I-:!.— -L-  ferred  stock  arrears  of  divitlcnds  ‘mprovement  in  demami  for 

"  ■  amounting  to  60  per  cent.  In  1928  olfice  space  which  rnav  dcwelo|) 

Cons.  Chibougamau  —  Pend  the  preferred  shares  wete  converted  trnm  time  to  lime  a.'-  the  geiietal 

jntQ  common,  and.  on  the  common  expan.^iun  in  bn.^^inoss  and  mduslry 
Ureille  stock  cent.s  a  .share  was  paid  on  continues.  These  bonils.  Iherelore. 

/  nould  iipprcciutc  ipjin  opi/iio/i  account  of  the  last  half  of  192.S:  wouUI  appear  to'  be  a  hold  lather 
on.  tin.  toUoiviiiri  pnrrlui.tcs :  50  37b-  cents  a  share  paid  (piarlcrly  to  than  a  sale  at  this  time. 

.-ihmr.s  Of  CanHolidated  Cliibon<iiiiiiuu  November  1st,  1930.  and  1.5  cents  a  .•••  -v-  •'#  i 

II t  fihoiii  .82.50  lind  50  .Shdrrn  of  •'^hare  in  February  and  May,  1931.  Shawkey  Gold 

Ecnd  Ornllr  nt  uhonl  2.45  pci  .tiune.  dividends  have  been  paid  since.  rnlnnhlr 

I  .  The  balance  sheet  of  the  company  '  « onhi  hr  nlrul.  '>!  nmii  inlnnhtr 

as  at  November  30,  1935,  showed  mi  Sh^nrkrif  Gtflfl,  of  irfnrh 

(.'</, tsolldiUc-.i  Chibougamau  is  total  assets  of  .811,348,534  of  which  f  bu  "  fiomr  .'ihiirr.'r.  I.\  it  n  orth 
speculative,  and.  in  view  of  the  $5,580,429  was  represented  by  prop-  kccphni  <>'  .yliontd  I  let  H  ,(/</.  — 
iiicagrc  information  available  re-  erty  and  plants.  Net  working  capi-  L-  T. 

■turding  results  of  development  work  .  tal  on  the  1935  balance  sheet  was  .Shawkey,  we  belicvi*-.  might  he  re- 
ut  tlie  prj7,cily  of  the  company,  it  shown  at  $3,429,624,  with  current  tained  for  its  fulme  pos.sibilitics. 
iu  impossible  to  suggest  with  an.v  assets  of  $5,296,890.  and  current  li-  The  pro7iri'l,v  vv:i.'  worked  .sevoritl 
degree  of  intelligence  whether  the  abilities  of  .$1,867,266.  Current  as-  j-ears  ago  tmd  the  contifil  was  as- 
-hares  might  be  attractive  or  other-  nets  were  almost  entirely  composed  sumed  by  the  present  mamigement 
wise  al  today's  market  levels  ■  uf  inventories  and  receivables,  the  a  few  year.s  ago  w’Uich  h;is  made  a 

W.trk  at  Consolidated  Chibouga-  “V 

•mu  is  hein-  earried  on  tinder  the  receivables  al  $3.040.o60.  It  is  .  production. 

'iinnvisi.n  Tf  ( '  a  solidatcd  Minimr !  f'‘'*i’‘‘ction  To  date  all  ore  has  ome  from  the 

1  «i  ^tnrk  in  thr^  Cockshutt  F  lou  anioiinttcl  to  fiQm  ihc  .100-tt.  h'vcl  has  ;:ivcri 

..  tial  Mod  inlcrcM  \ho  ^  results  fiom  wms  3  and  -1  Iv- 

.  onipany  Ihtough  shaie  options  that  between  then  and  the  end  of  '  T  ,  ...utli  No  ’  vein  is  lo- 

bavc  been  taken  up  from  lime  to  15,3,^  both  of  these  items,  it  will  be  it  noith  of  the  main 

tiiiu-  in  con.sidcration  of  funds  ad-  noted,  have  been  reduced  substan  ,  ,j  .  .  .  inide  this  vcai 

tanced  lor  dm-elopmenl  work  at  the  tjaPy,  especially  inventoric.s,  chiefly  1  ,  ‘".b."  ‘'in, Mm-  on  ih.I  vein  but 

mo-perty.  Sineltcrs  ha.s  already  I  yirough  substantial  write-offs  and  a  "  .n-inTni  inued  to  conccn- 

u.cii  many  thousands  of  dollars  in  reduction  of  capital  which  was  ap- ' ''  f  .  ,i  u'.  tion  The  mill  is 

d-weloptncnl  at  Con.solidated  Chi-  p.-oved  bv  shareholders  al  the  eild  ''^te  on  ‘.’  I  ,  ' 

•.ou-gtmau  but  results  so  far  obtain-  of  1934.  ‘  !  ton.s  d.tily 

•d.  based  on  official  reports  that  As  at  November  30.  1935,  Cock- '  "‘‘I'’  »*onth  y  l'>;';‘''^ain  t  tmnmg 
hiivi;  Tjcrn  made  to  date,  have  been  shutt  Plow  had  capital  surplus  of  ^  ^ 

lucoudusive.  I-atcst  official  infor-  .S971.247  and  an  earned  suiplus  of  southeast  • 

ii’it'ion  is  that  widths  of  the  ore  $57,934.  while  there  was  a  contin- i  IcvtMs  cncounlorec  a 

i  have  been  somewhat  dis- 1  fjcncy  reserve  of  $150,000  and  a  j  P’-**‘P^KVTy  dyke  vhich  displatcd  e 
-n»pr*intin>i  and  efforts  are  now  be-  merchandise  reserve  of  $285,000.  ;  Howevei.  recently  the  vein 

iii^  concentrated  on  ascertaining  Depreciation  reserve  against  proper- '  has  been  picked  u|>  beyemd  this  oc- . 
o.  hctlicr  lengths  are  sufficiently  ‘  ty  ar^count  amounted  to  $1 .034.21 1  /-urrenec.  Ore  reserves  are  cMiniat 
to  oi'tsei  the  disappointing;  or  approximately  30  per.  cent  of  od  at  over  100.000  tons. 


ing  to  the  .--outli  No.  2  vein  i-i  lo¬ 
cated  2,30i>  ft.  noitli  of  tlu-  main 
vein  and  a  slait  was  made  lliis  ycai 
on  sluift  sinking  on  thi--  vein,  liut 
work  was  discontinued  to  eonccn- 


B.A.  Oil — Bi'ewing  Coifi. 

.4.V  Kuharrilirr  to  nmii  pnpi  i  I 
ii.iintil  lil(r  to  lui.it  fiiiui  opinion 
oil  I'rri'intj  Coi’pvriilioii  prifirii  I: 
Hoi/iiltii  nnrl  Hriti.'ih  .Anuriinn  l>:l. 
Tin  Iril'rr  .stork  nppnir.s  lo  hr  nrt- 
finii  niiiihrrr  .  /(/id  d  tlppiins  lo  inr 
tinil  on  ni  ronnf  rif  Inn.  s.  'l.s,  ih  ,.  In - 
frirr  Ihr  i  uni  ts  of  thr  C  E.  Hull  in 
spill  of  thr  lint  tliilt  nil  iiiirinsr 
ill  iliriiirinls  IS  i.rpfitid  ,//•.'  si  1)1  k 
i''ill  thill  its  iriiii  don  It  iiishnd  ot  up. 
Do  nor  roii.sirli  r  thni  tin  prospiils 
III:-  n  pjirri  hit  mil  iirr  hcllri  in  Hrru- 
iii'i  Coi  pornlion  prrfi  rrrd  .’  I  hori 
7.5  shii  rs  olid  hi  .sitiitr  lo  hn  n  nnni  . 
hut  n  onlil  lih'i'  to  s-II  ;,(>/  /.’  .-I  ()il 
mill  h’lii/iilitr  into  soinithiini  ninrii 
Inis  inorr  prospicl  lor  n ppri  rintion . 

Hu  l  l  Itiiin 

Kainings  of  Ihewiiig  Cmpmatioi) 
have  h.'cn  disappointing  aiul  lesults 
fill'  til"  year  oiidcd  Oelobci  31st, 
lil'Ji'i.  will  probaiily  tend  to  keep  i lu¬ 
ma  iket  price  of  the  pi  (-ff-itcd  stock 
down  dining  Ih-  wintei  months 
wiieii  'u-ei  eoiisumption  is  season¬ 
ally  low.  Con.-ailidation  of  plants 
should  reduce  costs  in  cut  rent  discal 
year  and  it  is  not  unlikely  that  the 
preferred  would  soil  tiiglu  r  ne.xt 
.spring. 

We  believe  tluit  mou-  confidence 
is  jiisti'.'ied  in  Kriti.-di  .Xint-rican  Oil 
than  in  Mrewiiig  Corporation  pre¬ 
ferred.  both  from  the  sttin-lpoint  of 
security  and  income,  and  even  mar¬ 
ket  appieeialion.  B.A.  Oil  has  bet-n 
subjected  to  liquidation  ui  teeent 
months  aiul  the  market  lot  the 
stock  is  not  undist  ui  lied  by  pros- 
pi'ct  of  an  adverse  decision  of  the 
iomp;iny  s  appear  agiiin.-t  the  deci¬ 
sion  in  Ihe  United  Stale.s  ('oiuts 
fainting  Barii-idall  Corp-uatioii,  in 
the  action  eoiiuecteil  with  11. -V.  Oil’s 
eiiule  oil  operations  In  the  Okl'i 
lioiiut  (.’it,v  field.  In  Ihe  long  run. 
however,  improved  «-ainiiigs  from 
ptrtdueing  siihsidiaries  should  offset 
a  'v  Slight  dor  line  in  Canadian  earn¬ 
ings. 

ItoyatiU-  sh.ares  can  be  UcUt  suu  c 
the  company  shouUl  benefit  1  rom  lo- 
eent  ilevcloiunents  in  the  Tutnei 
Valley  where  it  i.s  tlu-  Ingest  aiul 
most.  powr'Tful  ojtcralor 

National  Sewer  Pipe 

A\'oiild  lion  kindly  ndri.si  nn  on 
S’almiuil  Ecirrr  Pipe  ".4  '  II  i.s  .srll- 
iini  mound  21  mid  has  nhoni  7.2i) 
pn  slnirr'  arriitis.  Do  yon  think  il 
icill  fiiinrr  in  thr  so-rnllril  hnild- 
iity  hornii.  if  .so,  it  npprm.s  to  nn. 
lo  In  ml  nt  t  nn  t  ire  hny  nl  Hn  pr/.s- 
I  lit  liiinrr.  M.  D. 

The  piiispeel.s  for  .National  Sewer 
I’i|)e  Coniptiny  pat  t  icipaling  in  the 
building  bo  im  are  somewliat  ob- 
seuie.  Up  to  date,  in  the  couise  of 
tlie  reeoveiy,  building  eonstmetion 
has  been,  apart  from  federal  gov¬ 
ernment  relief  works,  largely  on  ac¬ 
count  of  corporate  tnul  private  in¬ 
terests.  Pultlie  works  liy  provinces 
and  munieijialilic.s  have  lieen  on  a 
distineily  limitcii  si-.'il--.  an/l,  with 
the  majority  of  pfr-vinr  jal  and  muni¬ 
cipal  goveinments  still  in  a  pr-sition 
of  trying  lo  avoid  budgel  deficits, 
tlie  outlook  for  any  vei  v  substantial 
e.xi/eiulituros  in  this  direction  i--  s'iJI 


C.P.R.  Common  and  Prrferrrc) 

/  //•/If  .5(1  slltins  Ilf  ('PR  ////It-] 
inoji  pnirhri.sril  nl  n  rost  of  about  l 
84(l(.)(l  prr  .slnirr:  ironlrl  it  hr  rtilviil-  \ 
ohh-  lo  sn  itrh  iiilo  I'.P.R.  prrf'.i  red  \ 
■1',  ns  .stnli  o  sifilrh  ronh'  noir  hr 
inndr  nisily  n.s  both  storks  mr  .srll- 
iny  ol  nhoni  hull  of  thin  pur. 
Hrhidrre. 

Front  the  |)oint  of  view  ol  income 
pos.sihililie.s.  youi  suggested  switch 
from  C.I’.K.  common  into  the  pre- 
fcried  .stock  would  appeal  well 
worth  consideration.  C.I’.U.  has  not, 
It  wotild  seem,  covered  its  full  pre- 
leired  divkiciirl  teiiiiiremcnts  from 
CD.' rat  "ins.  htil.  with  r.aihvay 
oportilions  showing  some  improve¬ 
ment  there  appear,  to  be  a  pos.si- 
I  iiily  of  some  ci/  i  i  ibution  on  the 
f/referred  stew  k  ol  the  company  be- 
in,g  made  .ntxl  year 

In  \'icw  of  (ontinuod  imfavorablo 

eomiitions  m  the  t  ••iit...porlntion  field  . 
;iud.  th.,‘  nru  .  rtaiiu  11' '  .tiising  firun 
the  intens.-  competition  not  only  be¬ 
tween  file  two  princittal  railroads 
themselves  but  als. i  to  the  lailroads 
from  bus  and  ln.tk  competition,  the 
outlook  for  resunvptioii  of  dividend 
jiayments  on  C.l’.Fi.  c  timmon  appears 
definitely  ohseure. 

.Y.  y.  .Y 

Sherrilt  Gordon  Mines 

I  ironhl  hkr  to  find  out  irhnf 
Ehrrrit t-Gordmi  inifiht  hr  i  rpn  trd 
to  imn  pi  r  .slnirr  if  opr  in  d  n  illt 
ropjirr  nl  presrnt  jirirrs  mid  r.ri.st- 
iny  mill  /  /////n -it .-/. 

fhor  ironhl  it  iilfiil  Eln  i  riH -Hor- 
non  if  thr  ropprr  pn  fi  n  nrr  in  Hn 
(Ittnn  n  niirrmnnls  u  n.s  i  mn  i  Ur  rl  in 
Hir  rt'i'i.sion  in  .rl  yini  f  ' 

I  Irish  to  Ihmil:  non  lor  ndrti  i  n  - 
rrirrd  in  thr  ////.'/.  nnd  iri.sh  yonr 
piipt  r  rrrry  .snrri  ss.  ''ir.  .4  " 

.'sherritt -Cot doll  Mine.s  in  the  last 
SIX  uuuifli.-'  cd'  mill  oper.-ilion  i.lanu-- 
aiy  to  .lime,  1932 1  treated  159.230 
Ions  01  ore.  :iti  a  vet  age  ol  970  tons 
d.-tily,  aiul  recovered  9,929. l.''2  lbs.  of 
eopper,  2.717.271  o/.s  gold  and  83,-. 
.56,'i  oz.s.  silver  after  deducting  smel¬ 
ter  losses.  The  average  content  of 
Ihe  ore  was: 

( )/,  ( 

(.'oppei  (loll  Silver 

A  vi-ra,ge  as.say 

ot  heads  3.3(i  0  ti2.‘>  O  7,3 

.Average  assay 

of  tailings  0.21  0.oo7s  0.183 

I’ereeiitage  le- 

covery  91  7  72  01  7.5.77 

In  Ma,v,  1!'32.  the  mill  handled  an 
average  of  1.018  tons  pet  day.  with 
costs  per  ton  foi  millin.g  and  mining 
.8I,97i>  fiet  loh.  or  3,11- cents  per 
pound  of  eopper.  l-'tom  these  figuii-s 
Ilic-re  is  dedueted  value  of  gold  and 
silvei  while  the  eosts  of  freight, 
smelting  aiul  refining  have  to  be 
a-lded.  giving  total  eosts  of  $3.50 
per  ton  and  5..5(i(-  a  pound.  While 
th--  Shei  rit  t-Cordon  mill  unit  i.s  600 
tons  /laily.  it  lias  l/een  foiin-l  capable 
of  handling  I.Ooo  tons  and  slightly 
more  daily.  On  Ibe  optimum  basis 
of  1 .0tH»  toll.-  liailv  on  ore  averaging 
3. .‘.9  per  cent  <op|iei,  the  company 
(oukl  pi  odliee  apj'l  oxirnately  23.000.- 
ooo  pmmris  annu  illy  l!:tsecl  on  the 
aliove  cost  figuies.  and  with  copj.ier 


W.  C.  IT'nTlt;i.I)  COMP.VNY 

I  fTl  I  1  t  l» 

JurvEtuirnl  i>ralvr.\ 

HI  \IM>I  i  lCL;  2  5.5  V|.  J\M1>  >1.  wi„''l 

:m<>>  ri{  i;ai. 


OlTrriug  «  <  .outpletr  Invr»lincnl  ISrr'ir^ 

Jhrrrl  unr  hoin  llaliliix  to  ytinrontrr, 
i  inoiri  tiriji  willt  \rtt  >  ork. 


kirontc'  (in  \\\  1  'cti.irBii  saim  jon.\’ 

ii.MHAy  vwcolvik  U5nd()\.  i:nc.lan.d 

MNfl'TON,  tlMM(  1 


at  lOe  a  pound,  it  is  caleulateil  Shei- 
iilt-Cordon  could  earn  ahemt  $1,000,- 
550  annually,  or  I7c  a  shaie.  How¬ 
ever.  constdei at  ion  must  he  given  to 
aliowaiice  lot  taxes,  depieciation 
:in>l  deiiletion.  II  ha.s  been  e.stimate-l 
lli.it  with  caeli  I<  inctease  in  ca/pper. 
pet  share  earnings  would  itu  rea.sc 
iiy  al/out  3  to  l(  No  caleulatioii  has 
lieeii  made  as  to  zittc  in  the  com¬ 
pany's  me.  wliuh  will  probabli’  be 
t (-covered  in  fiituic  operations 

Wlu-n  tlie  eompaiiv  commenced 
milling  it  was  planned  to  install  3 
mill  units,  but  <liu-  to  low  prices  for 
metals  and  subseijucni  shut-down, 
this  wa.s  not  done  The  above  esti¬ 
mate  has  tuit  taken  into  eonsidei.-i- 
tion  a  po'isible  increase  in  milhiig 
oapaeitv  The  mine  iia.-i  lieeii  |>ti- 
ji.'iK'd  for  rcsumiition  of  pioilucliou 
!>>■  deepening  the  main  .sli.tft  to  I. too 
fi'-'l  and  (  l  ection  of  a't  ramway  from 
the  cast  sit, -1  ft  to  the  mill  However, 
actual  firodiietion  cannot  commoner 
until  power  is  availible  from  tlu- 
Hudson  Hay  Mining  A,-  Smelting 
power  plant  Carlv  next  yctir.  pos¬ 
sibly  in  I-’cliiiiarv  m  March 

Under  the  Ott.-dva  .\g i eemeiils 
Hill  a  4c  a  pouiul  dut.v  was  imposed 
on  till  (-k-ctrolytic  copiier  impmted 
into  Croat  Hrtlain  othci  than  from 
the  British  Umpire.  Should  the  cop- 
pei“  prefciciue  be  cancellt'd  in  the 
l  evisioii  next  yi-ai.  Sheri  ilt-trordon 
Mutes,  not  being  a  low  cost  producer 
sucli  as  ollii-i  Canaditin  and  Ameri¬ 
can  piodueci.s.  might  not  he  able  to 
compete  wlih  oilier  mines  and  con- 
se(|uently  anothei  olislaele  wtuild 
tiave  lo  be  ovcicome.  With  pre.scnl 
prodiu-t.ion  costs  and  picsrnt  prices 
lor  copper,  llu-  etiiiccllat ion  of  the 
preference  would  leave  a  iicgligil.ile 
profit,  mai  gin 

Wright  Hargreaves 

Win  yon  kimlly  let  nn  hnou-.  n  hot 
irdl  hi  ill  yom  ripinion  Ihr  In  ,st 
ininnni  iiold  .stork  prnnni/  dtridi ml 
to  him  nt  till-  prr.srnl  tiinr.  'M.  C  ’’ 

In  view  of  llu-  fact  llial  you  have 
not  .--pe(  ificd  a.--  to  wlielher  voui  m- 
teiest  i.s  in  lea.sonable  .-afety.  mar¬ 
ket  appieeialion  oi  dividend  yield  it 
makes  it  difficult  to  scl ct  ju.-t  the 
type  of  mining  stock  in  which  .vou 


i  are  interested  There  t.<«  no  possible 
wu.y  foi  anyone  to  tell  which  1,<»  the 
!  best  mining  stock  as  the  very’  nn- 
certuinl ics  m  mining  which  make 
tlie  indu.strv  so  attractive  from  a 
spoeulative  standpoint  can  tilso  op- 
eiate  to  the  detrinienf  of  the  .sccur- 
ity. 

Howciei.  liaving  in  mind  a  I'avoi-. 
aide  record,  adetpiate  ore  reserve.-/ 

,  I  some  •X26.6.56.,38I  :is  of  Alig.  1,  1936 
with  gold  at  .$3.5  per  ounce i;  a  fav¬ 
orable  dividend  historv  and  rcason- 
. title  po.isibililtcs  tor  iniirkot  en¬ 
hancement  over  a  ix-nod  we  would 
.suggest  the  shares  of  Wright  Hai- 
greaves  as  otfermg  definite  attr.'ii 
I  ions 


Ma.sscy  Harris  Common 

.'In  ii  snhsrrihi  r  to  yonr  pnprr  / 
ironhl  lihi  yonr  0/11111011  on  a  (rirnd's 
iidi  il  l  III  hill/  III  /in  SI  nt  /irirr.s 
.Miissr  i/'D arris  rommon.  snhirri  to 
to  /iiotif  Imyily  on  /irosprrt  ot  / 
oriimir.iilmn  nl  Hn  1  oin/liinn 

At  the  |iresent  time  and  foi  .some 
time  to  come,  it  i.s  diflicult  to  fore 
see  jin.v  very  great  speculative  ikis- 
sibilities  m  .Masse.v-Harris  ('ommoti 
stO(  >.  We  believe  that  there  sllli 
remain  substanluil  blocks  to  he 
liipiidatud  liy  banks  alt  hough  foi 
the  time  being  the.se  blocks  tire  not 
coming  into  Ihe  mtirkel. 

If  the  company  could  liquid, -aIc  Its 
ri*(  civalilcs  the  necessary  amount  o! 
bonds  (oiild  be  reilceined  to  enabi'' 
it  to  resume  preferred  dividends 
\te  understand,  howevei.  th.it  to 
(  eivahle;/  arc  not  likely  to  be  turned 
into  casli  fot  several  yoats  tmd  tlii.s 
woul-1  .seeiii  to  make  a  deal  willi 
jirefci  red  shareholders  likely  some 
Unte  in  19.;7.  Stieh  a  deal  might 
weaken  the  position  ot  the  commo’u 
still  luilhet. 

Improving  earnings  mid  camlng-s 
luospects  seem  to  have  hern  fully 
discounted  in  the  price  of  the  ('ont- 
mon  .-diare-.-  but  iisycliologieal  effect 
of  niumtions  oidcrs.  of.  as  and  when 
obtained,  might  cause  some  increaFP 
in  the  pi  ICC  of  the  common  Would 
suggest  some  cipiity  not  .so  remotely 
lemnvcd  from  divideiul  possibilities. 


-•i-at  to  offset  the  disappointing ,  or  appro.Ktmatcly  3i,i  per.  cent  nt  1  eo  ai  c/vei  100.00 

property  and  plant  valuation.  '  _ 

.  c,  o-  With  farm  buying  power  in  Can-  > 

t  ,  n.soiioaled  Mining  and  Smelting  InVCStnH 

-Uic-als  a-c  nr., ably  conservative  m,  indications  of  a  _ 

le)  Oi  tiiig  cn  any  propetties  in  which  ,  period  of  rising  prices  giving  prom-  j  PBVvrnn 

!hf'  company  may  be  mtere-steU  and  further  improvement  in  the 

stock  rna.KCt  is  apparently  in- ^  p^igj^inn  of  the  farmer,  the  prospects  A-m/- lii-wc  . 

cltned  to  Lelicvo  that  prospects  for.  expansion  in  opoiatioii.s  and  iit  i  ■  • 

'i'o  Chio.TJgamau  property  probably  caraings  of  Cockshutt  Flow  apjtcar  ran.  Bnnn.- 

ate  more  promising  than  official,  bright.  The  absence  of  funded  debt  Canada  N  ro»er 

-t.ilcmcnt.s  would  indicate.  It  is  or  preferred  stock  in  the  company's  ,  y""; 

ar.giicd  in  some  sections  of  the  |  cajiital  structure  renders  dividend  Tan.  L’otions  ,  . . . 

street  that  the  big  base-mctal  or-  ’  prospects  on  the  common  much  '  , 


Investment  Yields 


a  Bay 
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ar.giicu  m  some  sceiions  01  me  |  cajiital  structure  renders  dividend  Can.  (’otion.s  .  Jfi 

Street  that  the  big  base-mctal  or-  ’  prospects  on  the  common  much  '  I'aujiankB  —  ’Uio 

5;anization  would  not  have  exercised  more  promising  tlian  would  other*-  Dom.  Coi^i  .  201,, 

the  .Yhave  optiors  to  the  extent  that  i  wise  have  been  the  case.  Dividends.  ;  I'nm.  fiiars  .  i;ij  > 

has  been  clone  nor  expended  so  much  1  of  course,  even  allowing  for  an  iiu- i  (-’^Jt'^ypar *'n(Ci 
ironcy  on  development  at  the  mine'  provement  in  earnings  to  the  extent :  itnward  Smith  !.!!!',!.  toe 

li.a-l  licl  results  .given  some  promise;  that  a  net  profit  might  be  shown,  .  "ino 

,)f  a  return  on  the  big  investment  i  can  hardly  be  seen  as  an  early  pos-  Mont!  Cotton  .  u'- 

Hurt  has  been  made.  All  this  is.  of  i  sitaility  as  there  is  some  balance  ,  Moore  c.-n,.  A  " .  ise 

i-ourse.  MUivly  .enjeoturc  and  con-  sheet  cleaning-up  lo  be  done.  T”  k-aY.'’n„.iw,ic»  ! ! ! ! !  I! ! ' .  'tri'. 

jr'-Lute  is  a  diingvious  thing  to  place  ’  view,  however,  ot  the  company’s  |  Ottawa  Power  .  ’ini 

too  muen  ifliant.e  upon  ir,  the  pur-'  position  in  this  particular  industriaU  o^ibicjiour  ^  ......  iav 

chase  of  mining  or  anv  other  typo  Held,  the  established  markets,  both  ,  .'"Y.!.  !.  ur'. 

Ilf  stock  1  home  and  abroad,  for  its  pro-  Uoiiand  Par-r  .  loy 

^  ^  cluet.s.  and  its  high  grade  manage-  '’"wo  .  '"[’'‘i 

Prtd  Oreille  Alint*s  &  On  '  ..  1  i*  ®  a  i  r  T.awrrnci'  Mv'ur  . , ,  rtl40 

iciu  caieiiit.  -umes  a  wierais  c^o.  and  direction,  the  stock  of  |  south  Can.  P-wer  .  lOi 

controls  a  big  zinc-lead  property  in  Cockshutt  Plow  appears  to  offer  at-  8i.eei  ot  Canada  .  in 

\\a.shington  ^ate  .ii'st  acros.9  the :  fractions  as  a  purchase  toda.y  for  n •iV'*' 
bordci’  troin  British  Columbia.  It  -  the  patient  holder  who  is  willing  to  Wcsion.  (iw  .  to! 

•li.so  controls,  through  majority  stock  '  wait  three  or  four  years  for  po.s.sible 
ownership.  Beeves  MacDonald  Mines ;  large  scale  return  (jn  his  investment.  *  om.mox 

l.imitcd  and  Metallic  Metals  Co.  ip  m  nt  .\t;n.’w  Surpass . 

which  owns  a  property  adjoining  r»  •  •  c  o  j  -  Urrworii-s  ‘  —  h'  ' 

that  of  Fend  Oreille.  The  company  Dominion  Square  Bonds  ;;;;;  ' 

i.-.  producing  with  a  mill,  at  latest  As  an  intcretttedsubscrilHr  to  yonr  h.  c.  Power  ■■.%'  ...Y  n.u 

reports,  having  a  capacity  of  400  paper  for  a  mtviber  of  yrms  I  am  '  .  ;; 

tons  dail.v’.  In  the  light  of  rising!  ivriting  to  a.sk  if  you  can  give  mo  can.’ataUing .  !  tu 

((notations  for  lead  and  zinc,  the\  any  information  concerning  the  pre-  Can.  x-.  p,iw,ir  .  -jii 

.shares  of  this  company  apparently  1  position  of  Dominion  Square  (•a“a,i,!ip''Krnn/,,,  'Y!!!  vv 

offer  some  speculative  attractions  I  Corp.  bonds  currently  selling  around  <7.m.  ('rhuiest-  .  it/; 

on  operating  prospects  over  the  next  I  'When  was  the  last  interest  con-  . 
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poll  paid  and  ivhat  arc  the  /lossibili-  cong.  iinkcriiM 
tics  of  regular  interest  payments  be-  (lonauinors  Cog. 
mg  made.—“G.  H.  "  '  i.omhijnn  Brid*,- 

The  last  official  information  tela- 1 


I  KE-ND.Sin  1936 

Sharp  recoiery  in  trade 
Mini  fin.arieinl  markets 
cixK  isel y  (lis(iussed  iti 
|■(IrrcJl  1  issue  of  The 
<  u-eensliields  Review. 

/  .'i//y  oil  request 

<7  rceugliicldeit  Co 

Montnnl  Sioch  Exchan^t 
Monirpol  Cup5  Market 
.507  Place  dWrincs,  Montreal 


I  '  live  to  Dominion  Square  Corpora-  Pipctmiug  .  ei 

I  i  tion  was  the  report  of  the  bondhold-  j  .'ll!, 

I  !  ers  protective  committee  dealing  j  }™[lJ!Jlai  Tobaei-n  '  '  Ti 

I  with  operating  results  of  the  fiscal  int.  Nickel  .  kc. 

j  '  year  ended  April  30.  1936.  This  re-  [Vura  s^c7rd  'tk' 

'  I  port  showed  operating  income  of  i.obiaw  uroeet.  .y  '"""  .1.31 

j  $418,342,  and  operating  profit  be-  .  neV 

:  fore  depreciation  and  bond  interest  Moon- Corp  -la' 

;  of  $139,656.  Interest  requirements  McCrii-f-'rni,ier,a.-  .  i;t 

j  on  the  first  mortgage  bonds  for  the  N-ragar7T\7r('’'  I'l' 

I  (  J  2-month  period  amounted  to  $281,-  Ngraiida  .  .11 

■  ]  400,  hence  net  Income  before  depre-  PagcTterll^y'^  '  uvj 

'  '  ciation  amounted  to  less  than  half  Penmana  '  "  'Y' !!!.'!!  uT 

i  I  of  the  fir.st  mortgage  interest  re-  "  .  ni 

j  I  quirements.  shawinigan  c'.' 

It  was  pointed  out  in  the  report  s.  Canaua  Power .  i.i' 

1  I  that  the  reduction  in  earnings  avail-  :  striaw.  Flour  '  Y !  Y  !  v  i* 

!  !  able  for  bond  interest  which,  at ,  Walker  G.  «•  w  .  a  , 

I  ;  $139,656,  were  down  from  265.898  i  .  - 

I  -for  the  preceding  12  months,  was;  --Bid  qaotfiUor 
!  •  due  in  part  to  a  drop  of  more  than  >  b  Bonds  paid  for  .vej;  i**;;*. 

;  9  per  cent  m  gross  revenues  from  : 

i  rentals;  partly  to  certain  extract-  ba.nk  >tock8 

!  dlnary  operating  charges  mostly  (-.„  .saHonaie  _  u'r' 

'  nonrecurring,  and  also  to  a  large  in-  ^  Commen-r  .  i.s; 

1  crea.se  in  taxes,  '  fnS"  .  Y:;:.'  Iik 

I  On  October  1st.  1934.  half-yearly  Montreal  . .  220 

coupon  was  paid  representing  the  !  Neva  senua  .  :n  . 

^  ‘  coupon  due  Aju’il  Isl.  1933  In  .Inly,  r, 70*1,11.  .Y!!Y!Y  T-i 


:,H'\  I  <10  k-2 

•Jl',.  sub:!.  1 2 
2u,s  III  on  2  ,M 
I.s  hUb  1  .1-1 
1  20  2  Ls 
1 1 2  ;.  00  I  IK  ; 

.2  00  K.r/t 

21  i  KOI)  rt  «; 

ss  2  .70  2  81 

20%  xl  2-1  fl  1'. 

H  X  .--2%  3  78 
62*1.  1  60  2  .">; 

i;i'  .  2  .70  7  Ki 

76  S  no  3  97 

2-2 '■  1  00  4  14 

33 14  1  .  0  4  71 

;i0  ..  00  'I  ‘.4 

42%  I  fid  3  Tf> 

l.'l  80  fi  17 

to-  2  00  4  91 

11  ■  I  fiO  3  "0 

•I'j  3  no  4  7S 

21!)  8  00  3  21 

102  3  00  2  91 

(  3  .3  on  .1  70 

22  1  00  I  44 

191,  *!  00  7  19  . 

2'.'.  80  3  18 

I  3  '  i  80  6  10 

'.'/  I  ;0b  2  21 

VI  2  00b  2  .S2 

4.  2  00  4  2i, 

i;;.,  80  4  77 


IN  ONTARIO 
Pickis  Crow 
Central  Patrici/t 

i:  QUEBEC 
O.'Brier) 

Perron 

Sieden  Maiaitic 
Bast  Malartio 
Bouecadillao 


■  HiVidenrl  paTTiirnt#  by  ( .anadiaTi  mining  isotriFaBSei  we  '(> 

reach  $80.0(10.000  for  (be  curre.nl  year,  being  at  (be  rule  of  $220,0')0 
s  (Ja.v.  .Mraost  iiO'T  of  llii.s  amount  will  repre#^enl  dividend.8  and 
hdnijsea  bv  Canadian  gold  mining  coinfianies. 

Mineral  oulf.iat  in  (’anada  i.s  afqiroaching  $1.0(10  Ofjo  a  day,  wilh  gold 
proHJiiriion  estimated  at  an  all  time  rccurd  of  $l!)5 dOO.OOO  for  the  year 

With  (be  addition  of  the  present  year  s  disbursements,  dixidej-  1 
pavTlicrits  by  Can.idian  mines  « ill  have  erceederl  a  total  of  ST.'.I.OOO.Oi'n. 
and  the  rurrenl  rate  of  dislrilnition  is  far  lieyond  anything  pgrevinnvK 
reoordrd,  llie  total  for  lOYi.-i.  tin'  previous  high,  being  I.')'*, JOT., ICS.  Ihe 
iiutlook  is  that  t/olh  prodiu'Hon  and  dividemls  will  cnnfmne  to  ineren'e, 
as  ntanv  new  prnperlies  are  now  nearing  prodncl  ion  stage 

In  this  niefal  age,  t  anada  is  in  a  parti)  (ilarl  v  fortunate  p<).sili(..p  {>11 
the  basis  of  10?, j  lignres,  <  ianada  Ktaiids  lir.^l  in  (rnidiD  lion  of  iihtiniim. 
nickel  ari'l  asbesHis;  -.econ'l  in  /iuc.  radium  and  coball.  and  third  in 
gold,  copper  and  silver  I’nil  even  of  greater  sigrulicanre  is  (he  fa-  t 
that  in  (  anada  lie  the  (oitenlialities  to  (nit  this  country  in  the  first  rank 
for  all  thi'se  met  als. 

In  line  with  onr  poliev  of  furthering  the  de>el(iprijerit  of  CanadB  * 
natural  resources,  wi*  bn  ante  interested  in  the  mining  indnslrv  through 
investigation  of  ils  fMissibiiilies  with  the  result  that  we  placed  with  our 
clienl.s  shares  in  the  cxvmpanie.s  shown  in  the  atjconipanyiiiL’  table 

t  >ur  interest  in  gold  mining  properties  was  taken  only  after  tlie  most 
CAieful  investigation  had  lieeu  mad*' of  t  hem  by  nualitie*!  engineers.  I  h/- 
resiiltx  which  have  ailended  the  development,  of  these  properties  are  bnt 
the  re(»eale(l  history  of  (he  results  w  hi,  (i  base  attended  the  development  of 
I  he  prodncingmiiiesint  .anada  today .  1 1  i.s  I  lie  story  of  ennrageaud  pat  ienc<*. 
with  the  added  factors  of  sonml  management  and  adciiu.lte  tina  i.  oig 


Nesbitt,  Thomson  &  Company  Limited 


355  St.  Janaes  Street  West.  Montreal,  Que 


6«jnt  John 


Qvbac 

Ottawa 


n  Calgary  Vj 

Winnipag  Victori# 


Prici:  Dit.  Vipid 

Ml  «  00  n  O; 

I.s;  H  00  .t  28 

2ft0  10  00  i  3ft 

23ft  10  00  i  24 

220  H  00  3  ft  I 

31  .  12  00  ft  '(ft 

20!  H  00  3 

2  -  I  10  Oit  3  ft  ’ 


Thomson,  Mathewson  &  Company 

Mambarw'  Montreal  Stock  E*cl)«ng» 

’.  Montr«»l  Curb  M«rk«t 

Factlitie.(i  for  handling  Industrial  and  Alining  Shares  an  all  Canadian  Exchanges 


355  St.  JamoB  Street  West,  Montreal,  Qua 
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STEEL  AND  IRON 
AT  HIGHER  LEVEL 


Continued  High  Rate  of  Newsprint 
Consumption  is  Seen  for  Next  Year 


“-November  newsprint  production  at  |  tton  figures  for  December  are 
IIIJ|c|ra|-  rallyll  MkI*  |r  I  tons  Is  15,000  tons  less  than  j  available,  but  It  Is  probable  that  it 


letter 


at  74,337  Tons  Was 
the  Best  Since 
1930 


1 1  MONTHS  UP  20  P.C. 


that  for  October,  but  this  Is  ac- !  will  account  for  an  even  greater 
counted  for  by  thu  fact  that  October  j  consumption  than  ^^ai•  the  case 
had  27  workings  days,  compared ;  when  Lindberg  made  his  famous 
with  26  in  November.  Average  daily  |  flight  to  Paris. 


Rk'ULATIONS  TO 
CONTROL  LOBSTER 
CATCH  OUT-DATED 


I  production  in  November  was  actually 

292  tons  larger  than  in  the  preced- 1  tieing' lineage  is  the 
I  ing  month,  while  the  total  for  the  12 
months  ended  Nov.  30.  19.3C,  constl- 

-  tiites  a  new  12-mcinth  record  for 

rroductioii  of  p:g  iron  in  t'.anada  Canada.”  states  a  bulletiu  issued  by 

ai  71.337  tons  in  No\  ember  was  Uie  Sweeney  &  to. 

,  ,  ..  "North  .American  con.siimption  and 

h, sheet  total  reported  for  any  month  continued 


I  more  apparent,  and  rmmeroti.«  ulll- 
I  ities  are  understood  In  lie  i>reiiariiig 
to  make  heavy  purc  haser  of  new 
electrical  equipment  IJtiyiiig  of  rail¬ 
road  equipment  in  the  past  month 
ha.s  been  the  largest  for  tiny  simi¬ 
lar  interval  in  six  years. 

“Tho  construction  industrj  par- 
ticularl.v  the  residential  end  of  the 

I  ‘  Obsolete  in  View  of  Modern 

improvement,  consider, mg  the  .^ea- 

Another  feature  affecting  aiivei*- j  son  of  the  year.  Kesidential  con- 

'  tract  awards  foi  November  were 
some  72  per  cent,  .ahead  of  Novem¬ 
ber.  193."i.  with  every  indication 
pointing  to  further  siilistantial  gtiins 
during  the  first  quarier  of  the  new 
year. 


undistributed 
profits  tax  in  the  United  Statc.s.  .\ 
number  of  large  companies  are 
known  to  have  substantially  in¬ 
creased  their  tidvertising  approju'ia- 
tions,  is  order  to  purch.'i.“c  goodwill 
rattier  than  make  the  choice  b('- 

tween  giving  extra  liividend.s  to  f'v.v  expanded  sharpl.v  in  November. 


Machinery,  Says  Chief 
Supervisor 


CONSERVATION  PLANS 


.since  March.  1930,  when  .-t.aS?  tons  |  rise,  and  are  rapidly  approach- !  their  shareholders  or  extra  (axes  'o  The  inde.x  of  machine  fool  ord<  r.-i  i  ;in,j  |,i 

wore  mtidc.  -Nov ember  a !is  the  fourth  j  inir  the.  levels  of  1929  tind  1930.  In  ■  the  government.  advanced  to  117.1,  only  three  points  |  caiiglii 

month  in  .suceession  to  .-ihoa 


connection  with  newsprint  eon- 


•The: 


umisual  features 


M.iritinic  TIjo  I  thanctijl  Time* 

TlaHfav.  —  c.illin^;  aJIcnfioii  to  fhe 
Demand  for  industrial  machm- |  fad  i.iai  in  1932.  7,i,:t  Msberm.  tt  had 

n,.'iiHi,ii'.iO  iiotiiids  of  lolisters 
vear  s,SI3  fi.slienjieii 
iMl\  iS.Toil.ihiO  pound.s, 

h.ave  helovv  the  high  for  the  year.  Holli  ;  d.  II  .stuilierl.nnl,  Halifax.  Maritime 


eaiicbl 


advance  over  the  next  jiroeeding 
month.  comp.Tring  -v  ith  7P.i.\>t  tons 
made  in  Oetotier  ,ind  til.'.'ij  tons  la  i 
N'overabci.  1937).  '■ 

Blast  fttin.aee  <  ha  rites  included 
'.‘■.232  I  'Ug  lolls  "f  iipofted  iron 
ore.  .37.3.‘i-1  .shoi  I  '.on.-'  of  limestone 
and  71.275  .'■lioii  loll-  of  eoke.  Tor  | 
he  first  eleven  montli,-!  of  tiiis  vear.' 
furnace  <  hai'ges  totalled  !,i':in.723 
ons  of  ore.  :hi.s.7i't  tuns  o)  hme- 
stone  ;ind  ia.>7.<i'i4  hiiis  ot  eoke.  Uroiu 
these  chat  ges  il]0.173  tons  of  [ug  iron 
were  produced  agtiin.si  a  jiroiiiietion  j 
of  529.147  tolls  ;iU(l  39t.');ll  tons  dtir- ! 
lUg  the  eorresponding  periods  of  I!i35 
and  1934.  respective!  v.  Diitput  cf  i  ■  eqiiiremeuts  either  for  trade  c.xpan- 
ferro-allov.s  at  .5.959  tons  m  Novem-  capital  investments  a.s 


-umiition,  the  influence  of  an  elec- j  caused  some  observers  to  feel  that  foreign  and  domestic  orders  increas- j 
tion  year  in  the  United  States  lia.s  there  may  possif>ly  1)0  a  rece-ssion  cd.  the  former  inflii'iicf d  l)y  war 
doubtless  been  substantial,  and  more  in  newsfiriiit  consumption  during  preparations,  and  ibo  hitter  by  cf- 
lecciitly  the  vvorltl-vvlde  publicity  ■  1337."  but  R.  (1.  Sweezey  A.  Co.  be- j  forts  of  industry  to  offset  risini: 
connected  with  Gretvt  Britain's  con- '  lieve.s  "that  the  improvement  In  [costs  of  operation."  i 

stnutional  diffi-'iilties  must  hav^e  in- i  business  will  hold  tin  rate  of  con- 
vdlved  the  u.sc  of  an  ahuoriiial  ,  sumption  at  least  equal  to  that  of 
amount  of  newsprint.  This  feature  !  the  current  year,  and  may  possibly 
will  not  be  reflected  until  constimp- i 'oring  a  further  iiwrcasc.” 


Chief  Siipeji 


I'ishelle.--, 


Business  Index 


Vr  THE  LOOKOUT 


••If  >5 


(Continued  from  Page  1) 


her  ciimpare.s  vvitli  5,25:!  tens  in  the 
prevKius  month  ami  I.bb:!  lon.s  in  the 
•  orrc.sponding  moniJi  of  a  year  ago. 
Included  in  this  month's  tonnage 
vvfTe  three  grades -  siiiegolcisen.  fer- 
ioinangane.se  and  leirosilicoti 


>tecl  at  Hig-lier  l.evel 


Pioduvtion  (It  steel  ingots  .trid 
'  dsiing.s  at  ;i.s.534  tons  during  .No¬ 
vember  showed  little  cliango  from 
I  he  9S.:;;;o  loii.s  of  the  jirevious  month 
.(iiii  the  ‘'1.071  Ion.-  made  in  .Noveni- 


may  be  warranted  by  business  e.x- 
paiusion.  Mining  promises  to  con¬ 
tinue  to  play  its  part  in  the  ex¬ 
panding  prosperity;  the  forest  in- 
dnsfrle.s  arc  in  a  much  more  healthy 
condition  than  they  have  been  for 
.some  years,  and  .agriculture  is  on  a  j 
mucii  more  profitable  basis,  with 
prices  which  should  insure  increas¬ 
ing  purchasing  power  in  the  farm¬ 
ing  coriiiiiunttles,  particularly  if  iin 
average,  oi  lictrer  crop.  lu  iccured 
ill  We.steni  Caiuada 


Hanks  1  Ocl 
Whu-lesale  Priett  Oct. 
Pip  Iron — Nov. 

Sttfl-  -Nov 

ures  in  brackets;  Prince  Kdvvard  | 

Is^land,  250  ^$3,65^);  Nova  Scotia,  I  Fk’»'tric  Otuput  ik.w.h. 
$9S,(;2T  N>''-  Prunsvvick.  ’ 

SGb..).)2  (.'?!  l.io.-)) ;  Quebec.  .9G3S.326 
(Sal.x. 7.3(1) ;  Diitario,  .91.t::o.295  f.<2.- 
3,5t:,27b);  Manitoba,  .'57o,20()  (•‘55G.- 

25(();  Sasktuchevvan,  $25,84.5  ($115.- 
165);  Alberta,  $.9(5  116  ($30.66.3); 

British  Columbia  $362.2!  I  (■5274,- 
299). 


'■I’.c.  ot 
fri'rpaae  or 
dwrvaMO 
14  4 


4- 


-r  t 


U.S.  Retail  Volume 
Highest  In  Several  Years 

Tle^  fintil  s.iirce  of  chi-i.-^tmas  hiiy- 
'nt.-  imshed  retail  stiles  figures  in  the 
I'nifed  Slate.-;  to  the  lii;.Iiest  b  vils 


Wheal  I  bu.“.  I 
Ott'or  tirains  fbUH.V 
far  laiaditig: 

Week  Dec.  1*2. 
Cumulative 
Rallna.v  t^triiliigs; 
C'.P  It.  tiroes  Wecl. 

Dec.  It . 

C.r.U.  net  Oct 
C.N'.K  (;io8.s  Wci’k 
Die.  It 

C.NMt  net  Oct 


2.:t7  7.n>'!).(iiju 
t  tS,4l1li.4.V.t 


•24 


I  It 


:;2.7.'l2.',)0n 

i,4'i3,ts." 


Trade  In  Nov. 

Rxport  . 
)niportM4 


ttalance . 

.•'tuck  Market: 

.Shares  si  Id  week  end. 


fold  a 

confercuee  of  ilde,v;it<  r<•pI•e.sOtllillg 
lO.oeu  fi.sl-ioiii.iti,  that  ri'culatioiis 
dr,itfi.‘,l  HI  i;its,  in  the  da.vs  ol  the 
I  sailin  ;  v.  : ci;.,  i.re  r.o-w  oiii  of  d.tte 
■and  '■.•ibsoliui  l.v  ob'iilcic  iii  toiitrol- 
ling  fin  imiu.st i;.  so  swai.iped  vvith 
model  1)  111  H  li'iii  fv 

TIoping  tirii  ,1  fommon  undcr- 
I  standin--  poiilii  be  reiielii  il  under  | 
'  vvliicii  tile  imiii.-ti'v  could  bt'  rr  si(>i  i’d 
I  to  pros[)erons  levels.  .Mr.  .'^titlu  t  iiiiid 
I  lertui'd  a  elosnl  ss'iiscii  a  ''driislic 
I  incas'ire.” 

'  At  the  Confer. Tice,  whieli  vva.s  call- 
j!  jj  :  <  d  by  the  Ceder  li  Departmeiii  of 
■  I  Kieln  ricb  follow  iiie  ;i  series  of  meel- 
f(  !' j  ings  ill  .some  2ei  eonuiiunii ies  in  the 
Mariiimi's.  iwo  methods  of  (•oiisorv- 
ing  tile  detdeted  lob.  ler  areas  <)f  the 
Domiiiioti  were  under  diseus.sion; 
vi/„  ,1  .hortening  of  the  si'ttstm  ;tnd 
regiiint lulls  as  to  the  si?i'  of  the 
lobster.s  to  be  iiiarkeled.  Other 
aspens  presented  tiy  delegates,  al.so 
included  c.inini' icialii'ation  of  the; 

ot.jiose.l  to  tTnlividualj 
fisheniion.  ille- ::1  fisjiitig  and  cem- 
trol  of  the  ntinilM  r  of  tr.ips  .set. 

Tt  ’las  Iie.Ti  .  'aied  hi , 'ore,  in  view 
of  the  ef'-o  rmoiinl  of  lol.oter.v 
heinc  eaiiL-te  .  '.'d  shli'iud,  tli.it  the 


;i  0 


The  Provincial  Bank  of  Canada 

(  O.MIUNSPD  sTATEMFJNT  doth  NOVtMBj  n,  l-c.t, 

-ASSETS 

C4i.sli  uikI  due  Iron]  hanks . $  7,379,544.2.1 

(5nveriiiiu‘iit,  Municipul  and 
otlier  Jiigh  grade  sceiiritics  ..  24,7.58,265. .{.5 

(  all  l-onns . .  3,93.5,596. 7« 

('irrulatioii  Juiid .  183.67.5.00 

Immediately  .Available  Assets...  1  :’.i>.257.0Jtl.,!i, 

Loans  and  Discounts .  1 1 .066. .'164. 20 

Hank  Premises,  Real  Estate  and 

Mortgages,  etc .  ">.121.797  .57 

I.iuhiliticM  of  ('.iistomcrs  tindei 
accr-ptanccs  and  l.cttcrs  ol 

credit,  as  [>er  contra .  .'iK,2.‘)7  .5'' 

(Ithcr  (ssci*  .  l;50..>9O,3'l 

4  51. . 51.3.010  nt 


i.iAuii.n  iE> 

. $ 


(  apil  •!( ,  . 

Reserve  I'lind  . 

Dividends  due  shareholders..., 

Balanee  of  Profit  A  l>oss  account 
carried  forward . 


4,000,000.00 

J,000.(M)0.0(l 

6kn.5..58 


231,937.36 


lleprvsits  'Savings,  Uurrent,  Cor¬ 
respondent  Bonks,  etc,).. 

Notes  in  C.'irriilalion . 


>  .5.2'»6.0.52.7i 


<2,740.1.31.13 

3.<t28.762..50 


-Aereptanees  and  I.etfers 
(  redil  outstanding 


of 


Other  I  iahilities 


.38.267..52 

1.696.15 


•  .51.5I3.0|0.0( 


time  vv.i;  II. 'Ill 
nieihud  I'f  ■111 


ill  .several  years  ’ii  must  ili.-iricis  ot'  , 
the  CKUtUrj,  altlmugh  In  .sunic  see-  v 
lions  ib.e  volume  ,  if  buying  vvas  ii  i- 
ner  inereliant.s'  I'arlicr  e.vtim.'iios.  In  ^ 
somo  eitie.s  figures  ro.se  :i.s  tiicli  a.^ 

35  per  cent  above  ihc  totals  for  the 
eorresponding  period  hn'l  year.  Rt  - 
tailers  gener.illy  liiok  for  a  beavv 
volume  of  buying  during  the  next 
four  diiys  a.-  the  hue  .-lieipiiiiig  rush 
gels  under  wjiy 

Ruylrig  eontiiiuefj  .-omevvlnu  under  maiiir  "i.  doubt 
expeetatiims  in  tlii-  area,  wiih  .vaica  ,  factoi  s •  oven  tin 
of  dipartnieiii  .-lere-  |5ir  ib.‘  inonlli  Ci>ini>aiiy  would  ii 
I  to  dtur^  being  estimated  at  tiroiiiid  5  carrying  on  Hie  it 
I  to  b  per  eeni  alietnl  of  Iasi  vear,  a)-  -lactors  arc.  fiisi, 
tlnnigb  it  vva.-  eousnlered  po.-sit)lo  i''  finaiieial  reorg 
tliiit  t)ie  ’iiitil  wav.'  of  -'li.ipping  lliis  »  nt  inve-itment  in 
vvo'ek  may  rtiisi  the  ineretLie  to  I'l  regariied  as  vvriti 
p*-;  cent.  Re()or;s  from  Cleveland  degree;  P-nd.  .•-i  i- 
tied  Mini,,  aiiolis  indietutd  tliat.  vv  Idle  vides  an  oiiibl  f 
sales  were  well  aliead  of  those  iu  block  of  the  vonip 
the  Mitiie  week  Iti.'-t  vear.  Ille  re.-nlt.s 
•-enerally  were  below  exiiectai ion.-.. 

.•sftkes  ,,ji  tli('  West  Coast  had  a  ri 
larding  effei  t  on  till  line.s  of  roiaii 
luisine.-.-.  a,  much  of  the  season's 
merehiindise.li'  -'v  in  the  liobis  <4'  mer- 
eliaiit  vessels  in  various  I’aeifie  har¬ 
bors.  Movp.s  To  settle  tb>  -•':■i(;e^ 
have  maxle  little  progres-. 


ipfh-r  I  J)  .  22  •  1 1  ( 

hual  life.  22,  1  h  r.  I 

‘  S'?  O-Mlipi’poi  AAitli  f. 


to  iitcrojiHt'  thr  f-apital  i*.'. 
iiddilional  slmrc.;.  Sliti roholders  of 
(ho  eoinp.iny  at  ;i  meeting  lield  Nov. 
•".('ill  auihorized  tlie  imiettse  in  c:; - 
|)italiz:ii ion  to  li.niiii.iM.ii)  sn.ires.  and 
rigiits  to  .stdiserilm  fm-  ihe  aev 
Slock  on  a  basis  uf  uni*  new  im  eai-!i 
5  Held  ,tr  ,5a  eeats  a  share  vu.-  iii- 
Iiolillved.  The  ■-lo.-K  vv;i„  inieud 
shtirciiolders  ,,i'  record  l.iee.  t2i!i  and 
c\|)ir<'.s  on  lie.-.  I'.l.-u  .-i  |2  imeii 

oflicial  atiiu>imeeme:ii  n  .'ai.lin- 
Ihe  rigid.-  w  .is  •.dv  eii  lo  -  iia  r.  In ■;e;  i  : 
on  I  >ee  I  6|  h.  foil ;  (ia  \  .  ;/  :'i  i  'i, 

record  (htle.  ii  w;;.  a,i iiotni,-,  d  i;.;,. 
liiu  i-loek  not  .- iib.-i  I  ib< 'I  f.."  |.. 

;  liareiiolder  -  v.,.iilil  he  uiken  nii  |., 
iindervM  :;er.  ;,i  12  e,  ir:  i,.  r 


;  <)vviu;,  to  the  gttins  in  live  o;  tin 
rix  major  tactors,  tiic  ecoiioniiv' 
.  index  of  the  Dominion  Bureau  of 
.  Statistics  -ecorded  a  gain  of  (i.7''7 
.  in  the  week  of  December  12.  1  ho 

•  st.inding  was  112.8  against  112.1,  the 
.  index  of  shares  traded  on  the  stock 
!  exeliiinges  being  the  oilly  factor  to 
show  a  decline.  A.side  from  eaiload- 
iugs  which  recorded  tin  inereti.se  of 
’  more  than  797-.  the  gains  in  the  tna 
jor  factors  were  eomp.iratively 
Slight.  T'no  economic  index  Iiris 
shown  very  moderate  changes  dur¬ 
ing  the  last  four  weeks.  While  rul¬ 
ing  below  the  maximum  level  of  last 
f^eptember.  the  index  tntdntains  t; 
relatively  high  position.  During  the 
I  first  fifty  weeks  of  the  pre.scnt  yea;-, 
the  index,  on  the  base  of  1926.  ha^ 

■  averaged  l(i7.2  against  98.8  in  1!'35. 

[  Tlie  percentage  gain  of  8.5  repre- 
I  sents  considerahie  betterment  in 
each  of  the  .six  mam  factor-  coii- ' 
sidcred  itj  this  eonneetiou. 

The  index  of  wholesale  jince.s 
j  sliow  ed  a  gain  of  <he  index  on 

the  base  of  1926  having  been  77. S. 
Following  the  considerable  advance  ' 
I  during  .Inly  and  .August,  occasioned 
I  iu  part  by  crop  shortages,  tlie  week- ! 
ly  index  o(  commodity  prices  leas 
'  snown  an  upward  trend  of  minor 
1  proportions  during  Ihe  last  throe 
months.  During  th^  xveek  of  De- . 
ctniber  11,  a  new  maximum  was 
cons,equontly  reached  on  tho  present ' 
movement. 

The  index  at  112.8  compared  with  ^ 
99.2  in  t'ne  .same  week  of  last  year, 
representing  an  increase  of  13.8'‘v. 
The  increase  in  ;iie  six  major  factors 
ranged  from  7%  to  lO^f  The  small¬ 
est  percentage  gain  wa.s  siiown  b} 
the  index  of  wholesale  prices  which 
advanced  7'',  Owing  partly  to  a 
heavy  movcnutit  of  iniseell.aneou.s 
eoninioduios.  although  gain.s  were 
shown  ill  8  of  the  11  commodity 
groups,  (lie  index  of  earloadings  vvv.s 
more  tli;..;i  i:5”r  treater  than  in  tlie 
43th  week  of  la.st  year.  The  gain 
it!  file  index  of  capitalized  bond 
yield.s  was  160'';.  For  common, 
stock  prices  the  increase  over  the 
week  of  December  12.  1935  was 

17.7'7^.  Gatins  of  10'"r  and  19'/7  were 


Tax  Relief  For 

’Peg  Electric  In 

New  Franchise? 


Street  Sce!;ing 


tvesponne 


lltieovei'ing  (if 
Ille  1  adi'lae 
envy  tradii’:" 

^  ^  ^  ^  I  Ille  sioi  I,  was  i|U,>iid  at  1  to  5  ei'iils. 

.''  (  !  I  (((I'  iuiivii.v  di.i  tint  eoiiiinue  mid 
.Hu  ^■o^l(l.l||>•  vvii-.  li-icd  a--  iiiulive. 

I . . Ill'll  - 

,1^.  ,,,,  ,  I  Openilmiis  Rcsiiiiied  III  May 

•  11'  ’ll.',  I'l.  I li'veloiiinenis  at  the  O'l’.rieii  early 
ilte  •!,  .1  Mr.  [Hiis  v,-;,!-  renevvid  tlUerest  lu  (lie 

(  .  iiK  :■.-  to  '  area  ..nid  'iperaiioli.-  m  Riibee  'vvere 

!■  iii'i'ii.  ifv  a-'iiin  resumed  .uimenmc  tibiuit  Mav. 

15.  VI  I -.  ap.  (  bi  lime  N  ,i!  a  meeting  of  ilv  board 
Seeiiriiies  'I'  dirci'lors,  .i.  I-’,  Miilbollaiid.  MU.. 
iVi  o,'  \|r,  ".'..s  Dpoiiil I  i|  as  engineer  mnl  eon- 

■'..iiiiina:  i'li:  siili  ml.  and  vvith  suffteteut  fimds 
■>  L'l,  '  Iiieli  avaitabh-  the  eonipaiiy  eoiiipleled  ;i 
(le-  '  -tie.  !  e 'III I ai'i  for  au  immediate  diaiiioini 
'1  :;•■•. 1  the  j  drillin  ’  eanip-ilgii.  Ilrilliui'  eou- 

•1  "s.,iie.i''.  liiuiiil  at  Ihe  prepertv  froni  niid-.Inly 

ark.  1  level  g'H.ougii  no  spcetaeiiku  finds  wer'e 
.  on  vvliieh  reported  nmil  No.  15  drill  bole  iii-, 
iieilu  n  was  'onn'triii  values  rairging  troin  ^ I  niied  Kingc 
-Iniiply  eeii  -  lo  .''156.15  toward.-  the  e.nd  of  ' ’*(’*'•  •!'8ti.18H  .l.ip.in, 
iironni!  In  ((elober.  On  .Nov.  23  official  repori:- :  ^-e.il.iiid,  .>t)(),iliO,  Biili- 
ing  day.  ’file  "ii  the  No.  IS  hole  showed  \  alues  of  '  ' '' .i.  .$(i!..,ii,  .\igenli 

'll. ires  is  po'.v  .^1.75  ti,  $1,643;  "ti.n  averivee  ol  ovei-|  I'ueito  Kieo.  ^.>21. .121.  .i 
In  oiuH  es  .lero,--  17  fee*  3  iiiehes  '  |  $21,312.  In  till.  (  .unidn 
•  Mine-  e.,.|i  Shortly  following  i.niiouneeinent  i  went  to  34  mmkets. 

i  ll.ie  'l.evn-  of  high  vilnes  in  No,  IS  drill  bob'.  -  - - - 

'aiM'".'  'Ill  ..ff'e  ia'-'  '.veale.i  Ihai  ibc  -ba  re  I  ON'l' \  IMO  llltitvv  Ml;  v  r 

o;';'n  g’lii  :li('  eiliiiiH.  aiiioiiiiiing  to  . . I  I'lir’.iit..  .V  •-.■■.io 

.  :■  .  I!  sie.re-,  b;,d  b  ■<  "i  eoniplel  civ  I'-siiecl  '  ' ''  i  ..oiiif.i.  to ,  <  ..i 


inueil  from  I 


eel  e.  make  a  ■ 

ilia  na  .■■■ni.  ie  . 

’  idf  r.  v  I  ■>  :  |)|).  I 

e:.:,i;niiu  .'in.!  ’■•■i 
a-. I  c.ilin  A.  (  •■; 
■  poini.'d  ii.v  li'c 
(  onmii.-si  "’..'.'. 

<  aillpilell,  fi.Ho\., 
ill  of  ibe  ilrin  (  ..'-e- 
.'II  i.s  I'.'Viewel)  •! 


No  Moral  .liC'lii'iealion 
.Nev.r  frieiuiiv  to  ilu-  eompan, 
Ibe  pa-l.  the  Tribniu'  reveal-  ;i  . 
I  iliatoi'.v  ullittide  ii  as.serling: 


finaiieially.  ami  eaiiiun  v  lew  iiu*  lo.  - 
ol  Miv  revenues  vviiluml  eoneein. 
Dm  iraniilv  it,  ninsi  be  adnniieil  Hu 
I'ivi  per  eeiit,  tax  bus  bad  no  nn.tul 
jie  lification  for  vear-  jiasi.  1 1 -bon  Id 
be  t>o.s.- ibi  •  to  arrati'i"  for  ibe  elim- 
iiiiuion  or  rediio  on  of  iliise  ebar- 
gos  in  .' iich  manner  as  to  involvi' 
no  undue  .-irtiin  on  tbe  eiiv's  fi- 
IKiUees. 

"Mr.  And'  r.'ou  :  piopo.-al  s  iin  . 
tractive  on.  from  oibei  .-iandpoirii.s  . 
Wiimipog  lu'l■ll-  mnl  ne  d.-  b.uilv 
more  up  i..-.im.'  and  ade'inaii  li-.in  - 
poviaiion  ,-.ivi"'c,  and  ibe  e\'j,in.ji 
tur.'  of  :in  "-■c  .‘-.mis  ilu-  •  oi.o,;  ::.\ 
nr.e,,i)-|.-  vv-.dlil  ba  v.'O’onu  . 

from  lb.'  ..  :iiui|.oinl  o,'  ini'ii  .iv  .:.i 
I  iniiloynn  II'  e..ndinon.s  mid  ii.li.i 
iiig  I'eli.'f  bind. ‘ns.” 


U.S.  Steel  Production 
■At  83^ e  of  Capacity 

!  .American  ifioduciioti  ot  ;  ;e>‘l  in¬ 
gots  last  week  was  e.-Iimat>d  ai  ,s:; 
per  cent  of  eupaeitv,  up  fw.)  po'iil.s 
from  the  previous  week  l-ixeept  for 
I  five  or  six  niontlis  in  1|i23  the  daily 
tonnage  output  was  tbe  barge. d  on 
record. 

I’rodiietiou  i-  ii  oxers:  of  actual 
ultimate  eonsiinip' ion  beeiiuse  o''  ibe 
price  .sitinition,  tiie  di.spo.-il  ion  .  f 
.-ome  eonsiiTiier.-  to  .stoek  steel,  be- 
eau.se  deJiv.fie.s  are  not  .so  prompt 
as  fornn  rlv .  :ind  a  foar  tinioiig  eon- 
stimvrs  ib.'if  there  may  tie  lab  .r  trou¬ 
ble  in  till  .steel  industry  wiihin  a 
few  nioiitb.s. 

I’rieo  advanei  -  m  wire  and  vv  ire 
prodiiets  beeaine  effective  on  Deeein- 
her  I.  but  mills  vvil!  ii.-ed  nutil  late 
in  Janutiry  to  eompleie  order  bor,Us, 
while  new  bu.viug  i.s  almo.-l  negli¬ 
gible.  In  sbeets  and  .-trip  virtuall.v 
all  sellers  had  vvtibdrawn  from  the 
market  at  old  prices  liy  ibe  begin¬ 
ning  of  kist  week,  vviili  large  order 
ho.iks  involving  .-hiptnints  at  lea.-t 
to  the  end  of  .lanutirv-  /m  an  avera.ge 
and  sonte  buyers  in  the  mii'imnbile  ■ 
trade  covered  far  beyond  thtii  time. 


What  Is  Prospect 

For  American  Business 


it'ontinued  from  Page  iH 

still  at  new  depression  levels.  Some 
me  .still  below  the  hottoui  levels  of 
Ibe  depression  tif  1321  whi'gli.  vvbile 
short,  was  the  most  severe  that  we 
had  ever  expeTietieed  up  (o  that 
lime. 

faei  that  iu 


Trinty  Building  Had  a 

Small  Profit  For  the  Yea 


1 1  is  a  a  impiessiv 
Ibis  year  oi  1936.  which  us  ilie  four'ih 
full  year  of  recovery,  the  volume, s 
of  new  I'aeiorv  Imildin.g.  of  uevveom- 
iiiereial  building,  of  public  utility 
I'onstruetiou.  of  new  railroad  equii)- 
rnent.  and  of  new  corporati'  fiiiiine- 
ing.  arc  till  below  those  of  the  low¬ 
est  year  of  the  depression  of  1321. 
riie.se  conditions  are  particularly 
aotovvorthv  in  view  of  the  fart  (hat 
our  population  then  was  20  millions 
less  than  it.  is  now.  Tb-'y  empliasize 
Hie  retarding  effects  vvliieh  may  Ve- 
sult  from  tlin  lendencv  ot  managed 
economic^)  lo  make  luturu  THaiininKl  Students  heave  not  <han;:eil  tncir  «  u  l 

diffivulr  and  dangerou.s.  Probably  long-term  views  on  'be  1936-37  ^^ill  on  the  Increase 

business  foreiastiug  in  ilie  future  wheat  situati<in  and  prospeet.-  for  in  its  weekly  summary 

will  largely  consist  of  political  iu-  season.al  takings  of  close  to  6(iP,0i)i,i  -  teal  business  sinialion, 

terpretation.  iiiin  bu.shels.  Italy,  while  apparent-  aid  .Statistics  '  oinpanv 

■•’■  Iv  ready  to  take  on  more  wheat  York,  eurrently  eommei 

P.I'Sl.NUSS  I.N  19:’.7  [later  in  Ihe  season  has  been  keeji-  lovv.s;  "Major  indexes  of  1 

,,  ,  ing  to  the  sideline.-  for  thu  pa-'t  tivit.v  ;iie  continuing  to 

We  at-.'  a;,  present  welt  abrng  ,n  (gp^manv  made  a  prelim- 

,  he  process  of  rceoverv.  mid  H-e  pp-pels. 

rest  of  tlm  world  i-  still  larther  nothing.  .lapan 

along.  Ueeovei'.es  m-  liki  '“'I'V'V-  ^  .vu.-triHmn  vv  hem 

.sions  in  that  when  i.iey  one'  ket  1  p,,,  ,,^,.,1 

well  ^I^l^ted  they  aciiuiro  moiULii-  j 

lums  that  are  uliiiusi  physical  in-  *i  r*.  «  x.-kc. 

,  *4  •  W  hue  tlie  Canaaian  wheat  situa- 

qnalitv.  lids  fact  warraut.s  n:<  ui .  .  .  .  ...  . 

..,4^1  .1  remains  bunu-'h.  tlien^  are  some 

leachinp  sume  frcucral  conclusions;.,  .  .  ,,  a  •  j*  *  .u  * 

,  ^  4  I*  1  •  •  flaws  in  IT.  Reports  indicate  that 

Liboiit  the  prospects  for  biusme.ss  ui  .  *  *  i  ^  i  <•  ,  m 

,  .  ....  -  recent  f  ouiinenta  dem^iud  for  .Man- 

despite  our  m  \v  condition  of  i  ^  . 

^  _ _ ..  rn  ^  '.it(d>a.s  ha.s  eft  somethin;;  to  ho  de- 

niana^ed  econonnes.  Tlie  coiiclu-;'  .  .  ,  i  i  - 

^  ^  a  .  ;  s.rcd.  and  tliert^  e\en  lias  iieen 

.'•jon  that  sof-nis  jusiitied  is  iliaigcn-t  ,  /.  i*  i.  4.  i 

,  ,  ,  ^  Vo  >-  that  some  (  anadian  wheat  has 

era]  biLsinoss  will  he  better  m  193 1  .  *  v  t  r  t- 

.  .  bf*on  shipped  hack  from  Kuropo 

ifian.  it.  lias  been  in  ULJG  la  spite  uf  1  x  ,  -i  *  ii 

,  4  .4  4  1  •  »  ..  Neverthele.ss  (  aiuifla,  outside  of  41,- 

ihe  unrest  that  prcwail.s  in  much  ut  •  -  v  «  ,  J  u  1 

,  ,,  .u  1  I  i-x'fr-  !*•  I OPH  (>'»0  biishoKs  on  farms,  has  oulv 

ihe  world,  the  lahor  ditficiilties  1  u  u  1  •  Ia  •  -ui 

which  may  develop  here,  and  the  i 

new  legbslation  that  the  fongress  I  •'•'’I’i’'''  'I ^ 

inavenaet.  ;  perhaps  60.000, (kk)  bushels  will  bp 

I  neee<le<i  for  home  use  that  does  no* 

1  ontinuing  pro;.[>e/ii>  involves  |  outside  of  farm  stocks,  which 

-i.eady  credit  expansion,  which  should  conslitme  the  rarrvover,  any 
iiieans  constanr  increases  iu  spend-  }ar;;e  export  burden. 


Turont'.  H'jrrau  Tlie  f-'inftirclai  rim«, 

■|  oi'onto.  'I  rinily  Htiibliiig.  l.ol, 
vi.'.iii real,  lind  net  profit,  berore  d<‘ 
tireeiation.  of  $1,17!  for  th-  year 
fiid.d  September  3('.  I9:i6.  Duririg 
the>fnr  an  offer  of  $77, "O"  vvtis  re- 
Cf'v.'d  for  Ibe  eompiiny';;  property 
bill  inasiniicb  ;ts  it  hits  ii  valnalion 
of  moniid  Siiiii.Odfi  the  offer  vvas  not 
considend.  Dondbolders  tire  notified 
tli.'it  iliere  I-  little  probability 
of  till'  eonipmi.e  being  in  a  position 

10  paj  tbe  in.-talmeni  of  interisi  tlnii 
falls  due  .111!,,  I.  1938.  and  that  it 
will  pi'ol.abl,'  be  nceessar}  to  make 

11  piopo:,.-‘!  oi  the  htilidholders  to¬ 

ward  tile  ( ml  of  next  year  to  jiru- 
vent  tin  bonds  from  going  info 
Kclinieal  del.iult.  'I'lie  baiaP.ve  -imei 
a.s  at  Septi  tuber  3li.  1336,  sliovv.s  eti .  - 
roni  a.--et,-  of  $3,517  while  eiirr.-’ii* 
liabilitie.'  .-amid  at  .88, Sn...  Hixe-'' 
;i.-.set.-  arc  earried  .‘il  $131,337,  less  j 
a  reserve  for  di'preeimiou  of  s",  I 
7.S6.  'I'bof’  i:-  $1611,030  of  firs:  ! 

niortgi  g,  bonds  oiitstandiiu;. 


Exports  Tell  Story  Of  Recovery 

Many  Canadian  Industries  1 936 


(Hontiutied  troni  I'agc  1) 
Packing  house  loo'ucts  .showed 
an  increase  of  $4,750,000  in  cx'iioris 
for  tile  10  months  over  the  same  pe¬ 
riod  of  la-st  year  at  .$25  331,176;  a.s- 
heslos  exports  were  up  over  $2.3.50,- 
000  at  $7,674,735;  exports  of  rubber 
goods  .showed  a  gain  of  more  tlian 
$1,500,000  at  $11,981,747;  flour  ex¬ 
ports  were  uj)  about  $l,500,i(0((  tit 
$  I  (>.336.78.5. 

Reflecting  (lie  iinildiiig  up  ot 
malting  laeilities  in  Ilie  I'nuii 
.States  exi'orts  of  malt  froni  Ctinadi 


durHig  lilt-  p.M'lod  uiidt  r  revii'v.  nmv 
ed  .ggain.sl  tbe  general  trend,  bein' 
ikiw  n  over  s l.'niO.Ou"  m  $1.617  231. 

Tbe  iiiontb  of  'Oeioin  r  ‘  aw  in 
creases  in  i  xports  over  ibe  sani' 
month  liL-i  yi'ar  in  all  but  of  tii 
)6  produef.s  inelnded  in  ibe  lisi.  ib 
greatest  gain  being  in  paper,  pm-!: 
ing  bou.-e  inoduets.  vvbi.skv  and  a 
bestos.  I. 'xports  of  eaii'ud  vegeial.l' 
aiso  sbovveif  a  'nru  't'ial  rxpan  io‘ 

(  oinp.i  1  m  i  V  (>  figi'i'es  tor  ilO'  ino’o' 
and  |oi  I  il,.  Ill  mont  b  p.  rioii  |. .! 
lov  : 


Building  Permits 
Below  Last  Year 

The  value  of  building  permits  is¬ 
sued  in  68  cities  during  ihe  1 1 
mouth.s  ending  November  30tli 
amounted  to  $36..584, 16S',  a  decrea.se 
of  17.2  per  cent,  compared  with 
$44,158  767  in  tlie  correspoiiding  pe¬ 
riod  last  year,  according  to  the  Do¬ 
minion  Bureau  of  Statusties.  Tlie 
average  index  number  of  wholcs.-ile 
prices  of  building  material  on  the 
base  1926  equals  100,  vvas  85  2  a.s 
against  81.2  in  the  .same  period  of 
1935. 

Building  permits  issued  in  58 
cities  in  November  were  valued  at 
$3,030,425.  a  decline  of  12.1  percent, 
or  $417,228  in  comparison  wi'ii  No¬ 
vember,  1935.  \'alue  of  building 


III  I 

1 0 ,1 1, 

’  1 
■lON.ii)/ 
.^0^.  >  M' 


T'nn.ied  T  ruit 
C.Himcd  Vej^'Ctiibl 
Flour 
Malt 

Copper  . 

LcAtl . .  ,  , 

/inc  .  . . 

Nickrl . 

.AsbcitloM  .  .  •  • 

Gyp'iurn  .  .  .  ,  . 
Rul>b»*r  ,  , 

Vk'liinkoy  .  ... 
T*u!p . 

Iron  and 


\'alue  of 

permits  kssued  by  provinces  during  j 
November  with  November,  1935,  fig-  i 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Montreal  Manager 


Bank  Credit  and  the  Price 
Level 


Total  New  Business  Fo>-  Month 
$37,813,000  With  8  Piov- 
inces  Showinf;  Gains 


Trom  A  Brookmire  Special  S«*rvry 


Bank's  Action  Regarded  as 
Neither  Inflationary  Nor 
Deflationary 


ho  rise  i!i  licposit^  nf  bn'iuoss  pooplo.  hikI  Kiiice  tliesr 
I'niii'd  Sliift's  lias  tio:  havr  hocii  in  '.eiy  hrinx  .‘iluinp  in 
in  the  iniililiiinnl  iiiun-  lefTiii  mmilliH,  it  !ij)i>»'!n>  prithui.le 
le  ►'•liii  results  from  an  that  ih(‘  pevio*!  JUsI  aliead  will  bo 
loans  by  banks  lo  itri-  ,  foatureJ  lo  an  inveniiiry-bnihlina: 
ils  f)r  businossos,  but  pfuetss.  Snob  a  trend  would  in- 
M)ui  as  a  result  ot  (lot.  croase  the  iloinaml  for  bank  bnuirt, 
nditurcs  and  an  in-  stinnihiie  liie  rise,  in  cjiiiital  riota- 
publie  debt,  Tiiese  lions  and  iiroduetive  i-irparity,  n? 
snbstanlially  increased  well  as  inerense  the  \el('c;tr  of  nio- 
inirelrtsiim  power  of  m-y  turnover.  The  current  vicor  of 
and  this  purelia'iiu!;  the  retail  detnaiul.  atiirmented  by 
assert  itself  on  triide  dividend  iind  wtieo  increases,  and  by 
!tn  ineretise  iti  the  \e- ,  jjiiins  in  enittloyinenl.  n  ill  pcolntbly 
tilioioit  ot  utiinber  of  tiuike  inrcntory  acenintilalton  diffi- 
'l>osii«  are  spenl  and  cult  of  aeconipHshnient  .it  first,  thus 
prodtp'int  it  sfronp  situalion  in  corn¬ 
'd  I'c.servi  s  oi  tnenilier  modity  prices. 

inised  .jO',  ttbove  the  \  .mrenc  demand  for  bank  hian.>- 
f-  ’I"  Vui-'n<t  1,'<.  would  itrohably  cause  ti  moderate 

•ospet  I  of  iinothrr  ri.se  rise  in  short-term  money  ralos  from 
alent  lo  .'.:i  1  t'f  the  present  itominal  level.-  before  the 
cnienii.  tiyramidinc  of  laiise  of  mtiny  months,  thotifih  .‘■ueh 
i  mtuht  arise  frotit  fu-  a  rise  wotild  probably  not  Vie  of  stif- 
intion  wotiltl  In;  abotit  fjeienl  mafinltudc  to  materially 
ollar  of  now  tuoncy  f>r  affect  ibo  present,  level  of  bond  pi  I 
•s.  eiiercas  eNpatision  cos.  .<>0  f.tr,  sccurily  flotathnis  for 


■I'oroiiio.  •  !<ho»  injr  inc’.'i  ttse.-  in 

I  eiydit  of  the  nine  provinces,  Not  cni- 
I  ber  sales  of  new,  ordinary  life  insur- 
Huee  in  I'anuda  and  Newfoundland 
I  e\eiu8ivo  of  Kioup  in.siiiatnce  and  of 
!  unuiiities  and  pension  bonds,  totalled 
\  SoT.Sn.OOb.  Thi.s  is  tlie  best  recoil 
I  of  any  montlt  this  year  and  .an  tm- 
j  Itrovcinent  of  over  November. 

J  1935.  Ontario,  with  sali's  of  ovei 
I  $lf).0uO.(K)0,  and  yticbee  wiili  nt'arly 
I  $10,500,001',  were  nit  ilVsC-r  and 
;  respeefivcly.  but  tlio  bipiiost,  perrent- 
j  apo  inipr.ovements  were:  iu  Alberta. 
I  lip  t'K; ,  and  Saskalcltewait  tip  CiiC'r. 
i  Hriti.sli  I'oltmibia  showed  an  Im- 
I  proveinenl  of  over  Sy;.  and  Increases 
I  in  the  Atlantic  I’rovince.s  ranpe  from 
1  S'/r  to  MCi  . 

'  Ilased  on  returns  from  companies 
i  Itnvinp  OO'.p  of  the  btisiness  in  force. 
I  November  sales  by  provinces,  .as 
I  t:omi)lled  by  the  Life  Insurance  Sales 
!  Itesearvh  Htireau,  aitd  .lust  piven  imt 


Liondon.— lutcrestinp  llmupb  the  j  * 

n.inic  of  Knglantl's  action  in  reduc- 1 
Iii.P  the  fiduciary  is&uc  by  i;  1)0.000,-' 

OOO  may  be.  it  is  easy  lo  c.xappcratc  |  ‘ 

Oie  iniiHji'ta^nce  the  Jbe^do-  ^ 

f):ition!ir.y  nor  deflationary.  The  i 

only  additional  currency  betup  iiiade  •  Sliinb'y  t'oU.le.  who  has  been  iraii.s- 
.vvailablo  is  £5,000,000.  Ibis  betnp  ferreil  by  the  N'orlliern  I.ife  .\ssur- 
iho  diffcreiico  between  the  pold  1  ance  1  o.  from  tin  iipeney  iiosiiton  in 
tran.sferred  to  the  bank  and  Ibe  re-  Winnipep  to  the  ittiporitinl  po.st  of 
duction  in  the  fiduciary  issue.  These  manager  'if  the  coutpany's  .Mt'iitreal 
udditionul  notes  have  been  transfer-  aseiuy.  Mr.  1 '01  tie  has  had  it  loiu;, 
red  lo  tlie  bankinp  department  to  j  sticcossfnl  reconi  with  the  comp:tiiy 
help  meet  the  heavy  f'hristinas  tie-  as  an  apency  manapor  in  Winnittep. 


A  UNITED  FRONT 

AGAINST  THE  UNKNOWN  HAZARDS 
OF  TOMORROW 


THROUGH  THL  "UN  LIFE  OF  tANADA.  men  and 
women  trom  .til  nver  the  wnrlJ,  without  distinction  of  race. 


inand  for  currency  which  has  now 
fiiised  total  circulation  to  a  record 
'if  £107,695.3,33.  j 

This  circulation,  however,  is  a  ' 
record  only  since  the  note  issues  of, 
(tre.it  Britain  were  amalpaniated  in, 
l'.'28.  Soon  afier  the  war  the  total 
(laper  currency  in  circulntiiin  was 
even  larper. 

Onnk's  (orer  Exceeds 
Apainst  this  rirciilatlorj.  the  liank  , 
now  holds  pold  valned  at  £311.-' 
33.'*.!)26  in  terms  of  llie  old  mint, 
price  of  S3s  an  ounce.  If  valued  at 
'lie  current  market  price,  the  pold  | 
I  over  for  the  note.s  amounts  to! 


WASHINGTON  HAS 
NEW  GOLD  PLAN 

Program  Designed  to  Prevent 
Foreign  Crpital  Upsetting 
Domestic  Economy 


of  iihout  10  tiinc.s  could  I'oniiei  l./ j  tin>  pm-pof!,,  of  obtnini’ip  new  capital 
liavc  liecu  eifectcd.  have  not  weakened  the  demand  for 

llowcvt'r.  sliouid  auoiiiei-  .io'")  in',existinp  inv e.stments.  and  for  some 
I  cri-iisc  (  I  ;)■  ,  of  pre.  ciu  levels)  ;  fimo  ji  j.s  expected  that  Die  inv'e.st- 
in  reserve  reun'iements  lie  effected,  menr  demand  will  cnnllnnc  in  over- 
aiid  iliis  is  all  the  prcsciil  law  per- 1  balance  ilie  siippiy  of  new  issues, 
loit-'  111'*  l{i'.-cr\e  lioard  to  raise  j  I'lirlliermore.  as.suniinK  a  bal.anccd 
ihcni.  flicrc  v.iiild  still  rrniain  budpet  hi  the  next  few  yciirs.  dein.vnd 
tiioiind  -'TO"  million  of  reserves  in  for  Government  securities  from  nor- 
(  xcess  ..if  r  'uuii ( raenis  which 


rnal  investinp  sources  vv| 


he 


sio.n  (if  (Icinaud  dcposit.s  of  almul  j  uram,  •  vvhi 
.?3.5"0,OOo.OoO,  This  amouii!  would  ment  of  t 
he  ahoiil  e(|ual  lo  the  railier  pto- ■  ernnientp. 


Wasliinpton. — j\  ucw  control  pro- ■  he  ahoiil  e(|ual  to  the  rather  pto- ■  ernnientp.  The  resnllins  annual  de- 

prani  designed  to  picveiii  hupo  ini- 1  oouiuad  cxii.'insion  in  demand  depn-  niaiid  may  range  fniin  $30d  million' 

ports  of  foreign  caidial  from  up-  -sits  of  memher  liaukr.  in  the  jiasl  |  in  1337  to  iicrhaps  as  uutrh  as  52.500  ; 

,  sotting  the  domestic  cconoiny  of  the  year.  millioti  In  later  vr.prs.  In  tunc.' 

rather  more  than  It'd  jier  cent,  while  '  CtiHr'd  States  has  boon  announted  l  aken  by  itself,  tiie  iioicnliai  tic-  Ihcrefore,  bunks  sbould  have  amide  ; 
this  percentage  will  rise  after  Die  by  the  Treasury,  t'nder  the  program  I'osii  expan-ion  on  the  basis  of  an  •  opportuniiy  to  reduce  Iht'ir  present! 


bv  T’he  t’aiiadian  liife 

t!lSUr':UU*i', 

Officers’  ARSociation,  were  as  fid 

lows; 

British  (  oluinbit*  . 

i  2.tv:tr>.(>iH( 

Alberta . 

L7.5(''.(.l('(i 

friaskatehewan  . 

I.7(I4,()0(I 

iManiloba  . . 

g’.C-Mt.OOc 

Ontario  . 

Di.  159,000 

Quebec. . 

|(i,4«T,n(t|i 

New  Bninsw  u  k . 

'•7!J,0(iO 

Nova  Scotia . . 

T.T.Tt.OOO 

Urinee  Kdward  Island  .  .  , 

150.000 

N’pwfouiiitland  ...  . 

g'TO.OOO 

$.!7..Sl:!,i>00 

I  ear-end,  when  circulation  is  expect-' 
cd  lo  fail  <inirkly. 


cess  rcsi'rvo  of  -$700  million  would  heavy  load  of  Government  invest-  ! 

pre- ' 

world  i.s  producing  now  gold  in  ox-  viously  pninted  oiil,  fiinds  ri'ceivedl 
ce.ss  of  $  I  .tion.ti  'd.oon  .vcarlj',  and  '  from  Die  sale  of  such  Imnds  may  also 


it  was  decl.ared.  gold  purchases  will 
be  “sterllir.ed'’  in  an  ‘•iumlive  ac-|t>"V  he  verv  pbt'tiiiincnal.  but.  tiie'ments  wiiboiit  loss;  and. 


Agnin.st  Dio  hank’s  gold  purchase!  count"  so  they  cannot  be  usetl  as  a 

!  ^ ^a.OdO.lino,  it  bus  parted  with;  basis  for  an  inflation  of  credit  in  . 

£60,000.000  of  securities,  coiistitut- :  (hjp  ctuiniry.  Gold  imports  and  tic- 1 'he  hulk  of  it  is  grav  Hating  to  1  his  j  he  used  to  create  additional  resrnes 


Business  in  the  H  esf 


I\>ekl3r  llriiort  of  f'miRdlAfl 

Ciredlf  Tra*»t  ^Rworlntlon 


mg  part,  of  Ihe  iiduriary  issue,  so  •  qnif^itions  of  riomostiu  iroh!  will  hr  1  A  lullion  dullars  of  now 

that,  as  indieated.  Die  acfual  addi- '  fipjinced  Dinnigh  Ihe  .sale  of  'I  reas- '  vmld  cmild  b.aek  an  increase  of 
Donal  currency  created  anionnls  to  I  ury  bills.  This,  it  was  e.xplaincd.  vyill' "'oniid  $5,on0.0oo.Ofiii  in  new  demand 

j  prevent  gold  inflows  from  increasing'  dopo-ils  even  with 


•Illy  £5.000,000. 

Morcov'er,  as  i.lit^  t  hancellor  of  the!  oxt'oss  b.^iik  reservo.s.  These  excess 


l'\cliec|iirr  has  explained,  this  is  only  j 
.1  temporary  measure  and  at  any 
tune  the  fiduciary  i.ssue  may  be  in- 


reserves.  vvbicb  now  stand  at  32.050 


J 


ciiuircd  re.scrvos 
On;,  hialicr  than  now  exist. 

Thus  with  cxces.s  reserves  of  *700.- 


dgainst  deposits. 

Business  Volume  hiuI  Prices 
The  extent  to  vvliielt  Die  broad 


000  000,  provide  the  basis  f.or  credit  ;  "hO.OOo  renmiiiing  after  reunii  ement.s 
inflation.  The  reserves  have  been  ; '"’e  raksed  amiDu  r  ,50|V _and_  vvith  a 


■  i  TrS'.  “S  i  ^  . . .  -Hn;..  k,.,,. 

ari.se,  but  there  rertainiy  will  be  no  \  i  cfleeied  lar.gely  in  gold  inipoit.s. 
reason,  on  Ihe  other  hand,  to  think  i  The  Treasnrv  program  not  only  is' 
that  Die  whole  fiduciary  note  i.ssuu  •  ,ii,ned  at  ofDsetiing  effects  of  gold  I 
willjic  retired  and  eireiilatioii  coin- I  inflows,  hut  at  preventing  injury  to 


of  new  ;;old  oiMdm  iiou  lo  this  coun¬ 
try  (except  fill'  pcrliajc;  oee.i.siona I 
outward  mnvemeiiis  of  caiilfall.  it 
beeiime..'.  e'.  idept  Dial  new  rools.  may 
well  he  iie-.'dcd  )i\  the  I’cdcral  Ue- 


•letely  covered  by  gold. 


Die  United  Stales  eredil  structure 


This  partirular  moment  f.or  the  re- I  „ ben  gold  flows  out.  Bills  sold  i/> 

•luction  of  the  fiduriary  i.ssne  doubt- 1  finance  gold  impoii.s  will  be  repur- 

lessly  has  been  ehoseii  for  two  rea- !  phased  or  redeciiied  if  Die  gold! 

son.s,  one  being  that,  the  issue  was  i  loaves  the  eountry.  I 

-egarded  as  excessive  and  the  oDier.  j  Thus,  when  giild  comes  in.  the 
Die  gold  holdings  of  the  exchange  I  Treasury,  through  Ihe  sale  of  bills. 

I  .nd  were  loo  large.  i  remove  from  (be  money  iiiarkTl 

Mosf  of  Resources  .Vre  Gold  !  amount  eaual  to  the  inflow.  AVhen 

Dip  vell.'iw  metal  Icave.s  Die  coiiiitry. 


•  xpanslon.  A  povverfiil  ^  rcfovrrv;  jbijni  sales  fair  but  down  'diglitly  as 
impetus  conies  from  Ibe  trade  side  |  ooinp.areil  with  last  yvar.  IMacing 
of  the  pi(uation.  Thus,  at  present.;  „,.(|ers  in  ilii.s  line.  good.  Unin.  iron 
demand  is  still  being  fcl!  for  many  { 
goods  vvhieli  bad  bieii  dcfct'tcd. 

Ibroug’h  years  of  deioessiou.  for! 


.Mthough  no  figures  are  uvailalile, 
there  Is  no  doubt  (hat  by  far  the 
larger  proportion  of  the  exchange 
fund’s  resources  are  now  in  the  form 
of  gold,  a  further  £  lO.OOO.pni)  b.aving 
been  iTceivcd  recently  in  conned  ion 
with  Die  repayment  by  France  of  (lie 
British  hanking  eredil. 

By  Iransrerring  a  part  of  this  gold 


the  hills  will  he  roDred.  reuiiuiiif 
funds  to  the  money  market. 


serve  Ihund  to  i>re',eiil  a  cvedit  ex- 
lunsion  from  ge'DiiL’  oui  of  cuitrol. 

Fnriherinore.  vvilli  pcrhiips  a  gain  of 
a  hiliiou  dolHus  in  new  goUi  plus 
e.xeess  reserves,  dt  in.iml  deposit  ex¬ 
pansion  <'ould  coruiiiiie  lor  Jt.u  voavs  .... 

at  the  rale  Wuich  occurred  in  ,be  , 

wiihoul  banks  tn  erv  cue.  Govern-; 

...ii  ...,v  .f  1  I  "'*'ht  policy  Ill  the  fniiiro  max  be  i  ,  .  ,  ,  . 

.-el!  .my  of  ib.  u  p,,,,j„sjon  in  i fa'J’U  nelail  trade  eon 

business  voUinie.  but  the  prohleiii  of 
keeping  a  price  rise  under  eontrot 


eapilal  goods  retilacemcut  and  ex¬ 
pansion,  for  export,  and  for  inven-' 
lory  meuimilatioii.  These  demands 
should  continue  until  .■'ueb  lime  as; 

pine  .and  pur-; 


past  12  months 
I'.cLng  iT(|iiired  li‘  .-cl!  any 
irivcslinenls.  a  means  by  which  ihev 
could  further  swell  rc; erv  es.  UID- 
iii.ately  the  memher  banks  could  also 


have  recourse  to  rediscounting  at' Die  !  ‘"’r ^U'erv  diffietiU  one 


Staff  ApDoinlments 


|{0Y.\E  B.WK  BK  U\\\llA 

K.  G.  W.  .Mlvvood.  formerlv  ae- 

to  the  bank,  sterling  resoun'fs  are  i  countani  at  the  Stanley  street  braiieli  '  tiiiued  to  fall  ri.g’ot  down  to  I’lie  third 
l  eoeivcd  by  the  otiualizaDon  fund,  of  the  Keiv  al  Bank  of  ( '.■niada,  Mont-  (iiiarre  •  of  13  ;5.  lu  the  face  of  rising 


Feder.D  neserve  Sysiem.  Diongb 
Dlls  would  be  snhjeei  fo  a  relatively 
higher  degree  fif  control  and  would 
presuppose  a  ligblening  in  money, 
I’rospects  for  l.oiiii  Evpiinsioii 
Doans  of  all  niembei  banks  eon- 


The.  money  side  of  Die  equation  of 
exeliange  is  in  a  position  where  a 
marked  ineicase  in  Die  supply  can 
be  effected.  A  ri.sliig  demand  for 
loans  now  iu  prospect  should  be  ac- 


nnipanU'd  by  some  increase  in  tliC;  compared  with  November  but  -liovv- 
rale  of  luniover  of  such  deposits.  |  volume  of  sales  so  tar 


vv  bile  the  position  of  the  bank ! 


real,  lias  been  made  iiiaiiagei  at  ;  busiiie-s  volumes,  ipis  vvas 

IS  strengtlioiied  materially  witlioiit  j  Q,n.eii  Alarv  Hoad  and  IJeearie  Ibiu- ;  for  a  niimbei- of  reasous;  |  (be  existing  sii|>ply  of  money  and  its  i  .  .  s.  me 

causing  any  inflation  of  eredil,  I’orjievard  branch.  .Montreal.  1.  Spending  bv  the  Governuienl  !  turnover  pei  iiii.iing,  eontinuaiiee  Mpi-Hon, 

which  (here  i.s  no  justification  at  |  j  Thoni.son.  formerly  manager  .at  creaicd  deposit.-  on  whicli  to  exmuui  Die  vi-zorous  rise  iu  the  volume  I  ..eiir  1 1  I  ir  I  ^  •  '’'"••’"hole- 

present.  I  (’anipbellioii.  N.B.,  has  been  made  !  business  v.  itliout  increase  in  indivi- i  ,,rodnctii>n  and  trade,  or  prices,  "r !  ’  .  *  ’  .  ’  'y"-'' 

■  •  ■  •  o  '  .1,  vii,..).  ......im....  until  .....i.!  possioiv  ii  slight  increase  over  last 


while  a  nuieli  gveiuer  expansi'vn  in 
hnsines.s  could  he  effected  by  a  more 
Iiossdde  i  rapid  deposit  turnover  alone  With 


I  for  the  month  as  the  same  period 
I  l.asl  year.  U.-trdware  sales  for  Die 


It  is  not  unlikely  that  the  autliori-  manager  at  I’oiiil  Sr.  chitrles.  Que..  j  diiiD  loans, 
ties,  in  making  thi.s  gold  transfer,  Ljucceeding  .1,  K.  .McKenzie,  who  has;  2.  Large  numbers  of  eorpro-ations 
are  looking  .some  distance  ahead  to  niiide  niaiia.gci  at  .Sherhrooko  I  "'pre  well  fortified  with  adertiiate 

the  time  when  the  gold  standard  is  !  n„d  Opcjirle  branch.  .Montreal.  ,  working  e.apital. 

restored,  hut  that  i.s  not  the  actual  i  n  (’hanuell.  torinerlv  iis.-ist.mi  ■  3.  No  brotid  inveutorf  iieeumula- 

inotivc  behind  the  prescui  action.  To;  niiiiiager  at  llamilion.  Giii  .  ha.-  beenjiimi  had  been  effected  hoc  iiise  ris 
ludge  from  Ihe  action  of  sterling  j  .jppj,i,upd  manager  ai  llarioii  and  ; ’ug  corns  Imd  not  yei  hreii  reflccled 
■-inee  I’hursday  it  is  evident  that  the;  Wentworth  hraneli.  ll.iniiltoii.  A.  S.  ■  ’>n  siibstaiiDaltv  higher  luico.s  for 

favorable  elfeet  on  foreign  opinion  '  ;yi^.K.^y  j, us  been  made  assistant  man- j  tbiisle.-'d  pr.iduets, 

produced  by  Die  gold  tran.sfer  is  now  uger  at  Hamilton.  F.  U-  Luea.s  has  "t-  I'inally,  loa'i 

wearing  oft.  I  ),ppu  appointed  iii.'inager  at  Kin.gs- 

-  j  ville,  Ont.. 

Two  Life  Compsulies  To  "  •  B‘’ltiies  has  been  mad'i  ae- 

'  countani  at  Toronto.  Ont. 


both,  is  likely  to  eiMitinue  until  nial- 
.sdjusi im  iii.-  int erven  • 


Rates  of  Exchange 


Maintain  Dividend  Scale; 


-  t  ifFAB.S  >TB.  VSSOl  lATlOV 

I  iiiiada  Life  and  .Vlutual  Life  of  i  ,  .  ,  i  i...  i-., 

J  ,  ,  ■  .1  •  I  isii  III  tohii  \  B — .1  !^>tuar1  .Vnee- '  ot  the  leadm 

•  anada  will  make  no  cliange  in  ilicif  •'•aini  .loui  .  .x.i..  <  ■  .. 

,  1  ..  fill  I-  :  '  villi’  WHS  Oluf'ttMJ  1  ►ITSiduril  ‘*f  IllU  »lf  (  lJUlUj«lMOU 

rireaent  scale  ot  policyholder  divi-;,''.*  vocivu  i>i <  m 

dends  for  1337.  it  is  understood 
The  t’anadii  Life  deei.sem  apfilies; 


had  eoiiDiiued  to 
fiill  heeause  of  repayiiient  of  old 
obligation-  thrriugh  refunding  or 
otherwise. 

Ai  pieseni.  Iinvvrver.  < ciiiomic  de- 
vcloiuni'iiis  have  combined  (o  ereal.-’ 
a.  situation  vvliere  a  mueli  broader 
deg'-ee  of  conl’idmec  exists,  and  one 


Life  Underwriters’  .Xssociattoii 
New  Brunswick  ai  Die  annual  meet-  profits 
■,7  ;  ing  wiDi  H.  U.  .McLean,  retiring  jirv'- .  uiiieh  lowe: 
sideril.  in  Die  chair.  (Ulier  officers  to  expedite 
are;  A,  11.  .McLeod,  vice-president; 

L.  .1.  .McDomUd,  secretary -treasur- 
ei  :  and  H.  K.  McLean.  G.  W.  Mal- 


itli  the  accompanying  increase  in 
I nventorie.s  in  gvueral  arc 


W.  K,  t’liidiey  and 


II.  Ml  Donald. 


only  to  the  first  six  months  of  13 
,-iiice  the  company  makes  a  practice; 
of  only  committing  itself  for  six; 
months  at  a  time.  The  .Mutual  Life  i 
action  is  (lualified  by  saying  that! 

Ihe  decision  to  make  no  change  In; 
dividend  will  apply  "for  the  iirc.scnt , 

Drue,"  .  I 

In  respect  of  interest  rates.  .Mutual ; 
of  Canada  will  pay  a  lower  rate  iu  : 

1337  on  policy  proceed.s  left  with  the, 

.  ompany.  The  new  rate  will  he  3^  I  dr.vonr.s  .n  (..n.vda  -r  ii.r  w.-i-i 

por  I'Cnt  ilfrilinst  4  pci  lU  J.'OU.  mrlrd  DuccmmI-ht  17iIi  iind  cuinjJwfls'Of'y 

V'ear  Mao  follow 

piln  1315 


the  eiirreril  wdiinie  of, 
biisiress.  Many  imltisiiies  are  op¬ 
erating  iie:\r  iiroduetive  eaiiacity.  and  ' 
prices  have  given  the  fir.sl  clear  j 


eolm,  T.  A.  .McAviiv.  U,  F.  Vaughan,  i  •‘’i.t'h  -  'T  .""inF  into  a  hrciiid  advance. 

.‘since  new  orders  are  a  leading 
eoiif idenee-producirig  faefur  among 


.Ap’jr<^x»rHj*' e  qucl»itior»H  on  rtilc?*  of 

lions  l»<“iween 

at  ; 

•  ho  rio**'’  cf  business  i>n  i>rrenriber 

22nrf  .T! 

fuinishod  bv  •lie 
iftw 

H.tiiK  ot  Mtjntretti  to!  i 

Ni’eiv  York  Montreal  i 

Slerlio-jT 

(  lo*4C. 

t  lose.  ' 

..  4.''|l, 

4.90.4^  1 

("atiles  ,  . 

4  9M,; 

4.904-  ^ 

At'strHlia  .  . 

3,043  1 

3.9193  i 

7«»alr»i>d  .  . 

..  3  9-, 47 

*9510 

0467-% 

0467  • 

H.liiiuin . 

.  .  .I6<>l 

.(689 ; 

It.-.ly  .  .... 

.h326'(. 

.(r.2(i 

Swilrerlond  .  . 

2  299  1; 

2  29  7  1 

i  • 

3  4  7  7 

.•>472  • 

-Spain  •  • 

Cb'rni/’in'-  •  • 

..  4*K!4 

4020  1 

.^wrien 

..  ..i3tl’i 

233  1  1 

Nor^vax’ 

..  ..MIS'* 

.2467  i 

2I"4 

.210,' 

r/.-i-.hr.,-i.,v  (k.,. . 

..  '1451 

9  35  1  1 

,  .  9605 

1)604  : 

Holanc)  .  .  ... 

1889 

.1887  ! 

.1872 

IS70  * 

Mnny:  Kon*? 

3063 

3060  1 

Y.*n  .  . 

.  .  -’8(i4 

.7860  j 

F  S.  nollfir-  . 

4 

3 D  ' 

Cm.  Doll. Its 

V  — Unoi 

.  5  32'5-  rv 

I 

i 

Bank  Clearings 


i  year  Boot  and  .shoe  sales  are  sDI? 
j  down  eousiderahly  as  eompareil  with 
'  the  same  peri.od  last  year,  evidently 
1  due  to  the  weather  conditions.  (Lis 
and  oil  sale.s  for  the  month  lo  ^ate 
improved  over  same  fierlod  la.^r  year. 
City  retail  trade  luisk  at  the  pres¬ 
ent  time  owing  to  Die  holiday  .season, 
with  an  increase  ovi-r  last  yoai  at 
this  time.  I’oiintry  trade  still  (luiet.  ' 
CollecDon.s  are  slower  than  Die  .-•;inie 
period  in  13,3-5,  with  old  aceoiiiils 
prarlieally  nil 

( nigar.v.  -■  Retail  -alei-i  in  food¬ 
stuffs  showing  only  fair  v.ohinie.  Dry 
gi'od.s,  men’s  wear  and  ladies  wea; 
report  turnover  slow  and  retail  sales 
disappointing.  Hardware  jiisi  lair. 
Automobile  supidy  trades  fairly  luisy 
in  comparison  with  oihcr  lines, 
.lewellery  and  other  seasonahie  lines 
starting  to  move,  althoiigli  sales  ui> 
lo  the  present  are  imt  on  jiar  with 
the  same  period  last  year.  latile  or 
nothing  being  paid  on  old  past  due. 
debts,  ! 

Ednioiitoii.  —  Wholesale  grorery 
business  reporled  ver,v  salnsfaetory. 
Dry-  goods  and  boots  and  .shoos  fair-  i 
ly  gviod,  with  figures  eompatuia 
favorably  wtUi  Ittst  year  Hardwaie 
steady,  aud  vviih  eoiitiniUMl  mild 
weather  'he  automotive  traxles  r-' 


The  company  will  continue,  however.;  witi> 
to  pay  t  per  cent  on  dividends  left  j 
to  accumulate  with  Ihe  company.  Moniiml  .  i 
I  anada  Life  will  make  no  change ;  Toronto  .  .  . 
sn  its  interest  rate  for  the  fir.st  half  i 'y'""""’.’’  • 
of  1337.  The  :i',2  per  cent  rate  iu  of- 1  \ 

lect  during  1336  on  both  dividend  i  HnmiHon.  . 
aceumulafions  and  policy  jirocceds I  •  •  • 

will  be  iiianitaincd.  HoiifsK  .  ,  . 

New  Assistant  Manager  For  ,  Victori'a 

General  Casualty  Of  j  [•  •  • 

'  Branlforcl 

'  Kiiiv,'st<>i:  ,  . 

c.  H.  Reed  lias  been  ai»i)uiiued !  p.-tcri>orou.rii 
assistant  manager  for  Canada  for ;  JtV'eHs'’'’ 

Die  General  t  asually  Utsuiahce  I 
Company  of  Uai  i.s;  tlie  Phenix  Fire  i  Kiu-hnner 
Insurance  Company  of  Paris;  (be  j  Moose  J.sw. 
t.ioncral  Fire  lusiiraiicc  Urimiiany  of  i 
1‘aii.s,  and  the  yvea  Fire  and  Life !  Mom'-ion  . 

lu.suraiioe  Company  of  Limiled  of '  Chaii"'"'  •  - 

'totlienhurg,  Sweden,  I  .sudb'ury  .‘ 

Mr,  Reed  commenced  hi.s  insur- 1  Medicine  Mai 

ance  career  in  1318  in  the  office  of  j 
Brydges  and  Walsh,  Litiiited,  M’in-  prandCn*''  I 
iiipeg,  and  Inter  on  entered  the 
Winnipeg  office  of  Ihe  Commercial  [  cioe-  .  . 

Union  where  lie  made  rapid  ad-; 
vancement.  | 

In  1932LMr.  Reed  was  transferred; 
to  the  head  office  in  Montreal,  be- i  •'•ad 

coming  the  assistant  to  J.  II.  Taylor, '  art 

assistant,  manager  of  the  Cornnier- !  |([,n0  VtttfittCtSl  (E-ttltrS 
rial  Union  Group,  which  position  !  CANADA  TorMitA 

he  Is  resigning  as  of  December  31  in 
«rder  to  take  up  his  now  duties. 


108,1‘17,-tJh 
nS.tM-l.t'7'l  I 
3‘I.656,WI7 
1S,I2I.)77 
I6.<>n4,>150 
5.134,31)4 
4.6311.1(14 
4,')9  7,2b3 
2.331.1)7 
3.22>,36'4 
1,578.7  3  1 
1,i>7«.lfi'l 
,3 .'16 4. 1  IS 
4.300.3b() 
‘'63,416 
3  32,0  1  6 
64l,2()3 
3.3  14,825 
070,062 
018,46') 

.  1.141,060 
704,687 
507, K, 3 
t.484,84.» 
803,98  ) 
682,732 

506,142 
0  54,720 
108,162 
354,364 
5  J  6.7^t> 
J4').970 


’I’lic  vvi'cklv  .staleiiieni  of  the  Bank  of  ('anada  issued  r’eeeinber  16lli;  . 

shoves  a  i"ducuoii  of  55,7.')S.('3()  iu  Dominion  goverummil  deposits  and  a  •’  'TL'’  g""d  turnover  Retail 

drop  of  .83,S(i7.i2ii  m  churtcred  bank  deposits  while  miles  lu  circulation  ;  ’’•••s'  <  ollecilons  only 

'M’'83^Hr’ I  S1,.S5S.2(»3. 

r.H  aov'iis  ( Ompared  wiDi  a  year  ago  sliori  icrni  -eeunties  are  up  - - 

loiesoioii  other  seeurilies  up  *15.3.5(1.027.  notes  in  eiveiilaiion  up  .$32. '.'7 1.876.  Doini- j getting  in  anything  on  old 
i(.,072,37 1  1  govm  rimeiil  dcuio'-its  dow^n  .$3, 1  IP, 666  and  chartered  liuiiK  deposits  up  ■  av'^ounts. 

4.823,743  ; 


vTced  (T  piotcssioH.  li  '.vc  cz’mc  tottcthci  to  ensure  protection 
tot  their  lovcvl  ones  .im!  security  lor  themselves  by  me.xr's 
■  t  the  great  cooper, itivc  business  ot  LIFT  INSURANCE. 

W  /i\  nof  bcLonie  ti  iiigvuKr  nf  the  Sti>t  Life  Fiiuiii.x 
foci  ay? 


SECURITY  SERVICE 

t'HERE'S  A  SUN  lT^  POLICY  FOR  eVERYoWT 


IVinnipeg*  —  Mnnufaeluring  suii.s- 
faelory.  Wholesale  grocery  and  meal 
.sales  fair  i/i  good,  although  nol  up 
to  expectations  due  to  the  riiibl 
weather.  Boots  and  shoes  fairly 


monej  factor  is  a  luotivaiuig  force;  good,  vvith  an  improveumnt  nvir  last 
for  businc.ss  veeoverv  has  » iirely  i  yeai .  Dry  goods  fairly  go'xl  Men’s 
heeti  the  subjeci  of  more  deluUe  j  furnishings  and  clothing  Dnes  l  e- 
tlmn  in  recent  years,  but  nione.v  does,  port  sale.s  only  fair  due  to  the  enii- 
appear  to  he  a  very  necessary  thing  '  tipued  mild  vvcathei .  thiles  in  iiard- 


feetionery  and  tohai  (•.>  lines  report 
liu«(nes.s  I’airl.v  good  due  to  t’hrist- 
nias  trade.  Drug  sales  re[iorte(i  .good, 
with  an  improvement  ImtlJ  for  the 
nionlli  and  year  fo  date.  Printing, 
and  sliiflonery  houses  reimri  a  slight 
improvement  in  sales  over  last  week. ' 
Other  lines  6if  trade  are  reported 
fair  to  good,  with  pollections  gen- 


TtrMito 
HRinilUn 

Montrtmt 
Quebec  CUy 
St.  John 
Halifax 
Wlnai^f 
Satkatoor 

EdmanttR 

Kalowna 

Vtctarla 

VsnEMVET 


Unrfbf  ih«  NortbwbsUrn  MiHuol  plan,  th»  otutuol  4V 
•urpltts  or  prolit  ii  paid  bock  to  poUcyholdofi  la  tho 
form  of  dlvldendi*  Thoio  omouniid  last  yoar  to 
€1.099,428.  fUk  our  sooroit  oltico  for  patttculm. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


Dniies  to  .show  some  iinprovenienf. 

Begiiia  -  Wholesah'  groceries  good. 
I'r.v  goods  fairlj'  good.  Hardware 
good.  Retail  trade  reports  a  satis¬ 
factory  volume,  rurreiil  eolIccDons 
good  bill  old  accounts  (loor. 

SAskafomi.  Whole.sale  grocers  rc- 
jiort  sales  down  coiisiderahlv 


Each  yw  for  tha  last  ten  yean  the  Standard 
has  declared  a  .  C;  . 


ANNUAL  COMPOUND 
BONUS 

•iMitlon  t«  th*  Sum  Aiturad  and  corr«p«ndin( 
Cash  Dividandt ...  In  I9ld  (Ms  yialdad  far  tha 
yaar  to  many  of  tha  older  mamber*  over 


riR  $i,dw 

M>  di*  artilial  wm  iiiria 


ASSURANCE  COMPANY 

Hiao  orrteii  1  oioaoi  aTaiar.  aoiNauaoH 

Hl*0  orncf  K)8  C/VNA0\  HI  It  tufw.  tirwi.  MONTtUAl 

All  «••  •rllMII  »r4  Imim4  ■■  C«l«4t  1*4  4tlm,  ar* 

Umiu«i  UK  ft(4  w  'l«  CuMdit*  lair^  W  Oi>«a*r( 


stores  are  busy.  Collection; 
fair,  rurreiif  wholesale  accounts  are 
$2!>,7‘12  ;{27  I  trif*  pronuitlv  hii'.  it  is  very 


»:ilOI>  SF.ASO.X  vioNTnlaai.  tout  mndf  m  rlrer  sti«i  ro.-ijilal  IVKIdr 
Tim  I'/OI  or  .Moiiireal  hu'l  Die  i».,t  '‘""’K  ‘t’*' .P'"' 

,  ed  1,18.1.  <-i>rn|>.-vr»(i  wD.Ii  1,007  InOt 

i«'as"n  tiv  1.3(1  sou-e  iJ.S,  n<  cm  a  livg  ,  y^ul  I/owrr  perl  vaamaI-.  MUmhethMI 
to  tliP  loroil  •>(  ('set  TC  (”  Brown,  4ir>  Bg-atnat  182  in  191.5,  Net  r«frt«- 
Tori  VV'arUi-n  Gruoi,  ealtip  and  gen-  I  lori-d  tonnage  of  ell  Hlaainsrs  vritf 
er.il  nirr'  i.mti.li,-' ■  sl)ipment.s  w'Im  alt  '  i.tnS.I'H  lour,  s.c  agsln-«t  S.PStt.OtS 
lo.gii  and  (111  .all-time  record  vva.s  •  last  .vear 


i:206;70t;ASSE'TS- 

o  ^)<»H.007  i  ’ 

i 

I  .o<>»».'>00 
4.484.237 
4.33 

1.010.307 
372. 18()  , 

708.882  :  - 
2.‘'33.(\07  :  I 
08 1.902  '  ; 

393.339  : 

1. 167. 878' 

686.236  1 
382.073  ' 
l.o3  1.134  I 
903.014  1 
i.  >9.794  I 


VC  ’ 

Ciolfl  <  o»n  jnii  bullion  . 
5Mlv€*r  V)u)lion 
SIctIiih;  nncl  U.S.  luriris 
Cold  SiHnd.  Counlrics  . 


Subftidiar.v  i  oin  . . 

Lr.Hin  4'»>id  Advances  .  . 

Bills  Bought  in  C>peH  Market 
InveHtments ; 

(fil  Doni.  nnrl  Prov.  sliorl 
Itiin  sec\irjl»«s 
(bl  Oth^r  Doni.  and  Piov. 
securities  .  . . 


0««..  9 til 

$ 

179.368.9  7  3 
2.9  I  1 .709 
19.249.440 


60.503.95  7 
99.430.878 


Dec  UH. 

5 

I  79.1  7U.79i> 
2.020.042 
10,953.062 


A^7  I-  Premises 

■  '  8.  All  Ollier  assels 


rolal  invest  nif  nt j» 


806. 393 

^  79.300 


Mixm;  TOT./Xl,  A-Sbl-  LS 

D  :S53  ‘-•ABILiyES: 

211  u/t  '•  pHin  up  . . 

_  I  2  . 

43, 1  45  t  oo  ■3;7:3oL371  I  virculot.oa  .  . . 

hit  Dominion  . 

(Ill  Provincial  . 

let  rhnrtcrcii  bank.s 
(Ill  Other  . 


364. 308, 3  4  3  j3b,7')2,o32 


10.100,00(1 

173,092 

.I25.3I3,0«'4 


in.iiio.ooo 
1  73,092 
I  )?.  I  74,192. 


20,408.2i2  23,650,17(1 


’lOTAL  DT.POSITr 
3.  Liabditica  pav'dile  abroad 
6  All  other  liabilities  . 

TOTAL  Lt ABILITIES 


193,773,44  I 
1.7/7.073 

224.938.727 

3,90'),73-i 

364,308,343 


189.906,021 

2.296,499 

215,632,697 

‘  '3,49V,65I 

356,792.632 


\VV.-!< 

y 

i98,;t.; 

8,243 

■3,.3I4.378 


-  241,310 

--  129,719 

-•  111.391 

U9S 

,  648.322 


1.838.203 
.-3. 738, 036 

—  3.86y,420 

;  3  19. 470 

—  9,106.040 

—  468,083 
— T,7I5.9|  I 


VniK'uuvrvr.— Wlu'le.s.Hlf  hale.-  an 
repiirted  steady,  (trueery  Ijiit's  re¬ 
port  sales  good  and  ( olh'cDiiiis  fair 
to  goixl.  ronfeetl-iiiorv  Duos  very 
good,  with  a  decided  iiiiprovenioiit 
over  last  year,  Folleetioiis  remain  , 
fairly  good,  with  reductions  heinv 
made  on  old  aerounts.  Hardware  ( 
sales  Improving  and  eolleclioub  g.ood. 
Dry  goods  sale.s  picking  up  a  little, 
wtih  slight  ini  prov  (•iiient  in  collee- 
tioiis.  Boots  ami  shoes  (juiet.  Fitv 
colleetion.s  seem  to  he  jinproviu:;  in 
most  lines  but-  country  aecoiiiiis  are 
G'.MM  ji  i  niostly  sPivv.  1 

M.W  •‘XlKTHKRN’*  IHRUnOK  ; 

38,818.299  ' 

I  Announcement  is  made  by  the 
3  100,00(1  Northern  Aasuiiuiee  Co.  Ltd.  that 
3’  071  876*  Dave  Aslier  Herbert.  0  15.F.. 

;  M.A.,  A.M.l.i’.K  .  M.I.Mceli.i:..  .M  l.K. 
9.149,666  I  j.^ ,  Pag  been  aiipointed  a  nuunher  of 
the  l/ondon,  Ungland,  board. 

Mr.  Herbert,  who  i.s  an  r  ngiocer  ■ 
by  profes.sioii.  i.s  riepmy  ehairiiiau  ol  ' 
IVllIiam  Hollins  t  t'o.  Ltd.  of  N’.'i- 


ChrtMctf  (11  ; 

V.-a  r  ! 
5 

-  1.963,630  ; 
I  339,63  3  1 
••  •  1.457,990  ( 
8,441  ; 

—  2,900,427 
-C  4,196 

—  2.219,937 


'-25,742,3  27 
13,956.027 


6,171.908 
1.208,583  I 


1,769.1  74  , 


3.242,503  tingham,  spinrH>rs  and  iiianufautur- 
l>oard  of  Cow  aus.  ■ 


Ratio  of  uTi  reserve  lo  notes  and  deposits  was  56.00  par  cent,  compared  With:  SheWOD  &  C.O.,  Ltd.,  of  Caitit?lc,  Oil- 1 
5  7.27  »  week  ago  and  62. 36  per  tent,  a  year  ago.  I  giucers  and  Iron  founders. 
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!VEWS  OF  M/\ING  AND  OIL  SECURITIES 


CHROMIUM  M.  &  $. 
REPORTS PROGRESS 
AT  MINE  PROPERTY 


Development  Has  Been  Slow 
Hut  New  Mine  Plant  Has 
Now  Arrived 

ORL  MOVING  TO  SMELTER 

lc,*«Mtt*  riiirr;«ti  Tllf  Imaiuinl  llntr' 

J'oro'itn  TIm'  110"  niimiis 
■^rdfio!  during  ilic  rarl>  |i,iii  cii  me 
■'jnill'C  I*  liinl  Iinile:  7rritiM'l  ile\el 
er'Tn'vni  ite  e \ ix’ii 1 1 eii  tn 

iT  -Jf  :ri  \  drill  re 

.  "If!  ,  h,i  III  1  -I  ■((  Ill'll  I  he  '  h  I  !• 

rriur.f  \Ii,liim  A  StiiillHU'  I  'lH  li  ir  "■ 
l>rrf  ;i:e!  ci'ii  niiKiitl'  ilewlie'ini  ill 
h  heei,  -Iiwei  'li,,ii  r  11 1  ii  '  till  I  eil 
•i'"' "r'lll't  ■'  ■"r  ei,(l  ■,;;(! eiiieir 

■  jijpil  hv  I, PI'  II  'I  immin, 

1  nd'  "  '  IfIJid  rlr  \  ehiiuilell 

n’ln:  ,l,’l’e''  h.i  he,"!!  I'ni 
tr  (lei'inilcl'  hliieli  iiiii  me  "e,  '  I  '  P' 

\  pie  el  ei'inii're  -III  lee  hei  ti  Ml 
-.,r5l|p.I  eiih  (ill  ei  ,  iiiiiiniient  ii  Im  h 
"iM  I'firiii'.llr  lieirh  M'lielll  j'M'e  •' 
r.iie  Th,'  ,‘7  I'lile  ‘eiii  f:’i*:e,  ihi 

•■'bii'l  "11  lit  I'l'ii  I  "il  Im 
Hp)iirr\'  he, II'  ,  i ;  ii  i  inn *  ,  nn" 

',,1 -iefa  r  ;  I'll  1  fni  "  iMti"  l,,i  ill  in  ,1  in  " 
n-p.-.riii  itii!  tij"  I'liicnt  iir  lire 

^rfiiTi  the  iriM'e'  '  i  til-'  melter  i^  im" 

p-i-.i 

Thr  iti|.--il  Mil  li,i.'  'neen  ,-i :  i-- h'li' 
ii're  -it  me  IT'll.'l.  .'■■'I  "liile  let  nil 
Ir  hn,.'  Ill-"-  le  ;  Inil  the  inure.. 

■I  tyief  ,1 1 1  n  r  7 !  e;i  I  It  ''mn'fet.  Ilie  nitin 
III  .1  'll  in-:,illefl  I'll! 
Mieliin^  .I'lfl  i-erininL- 
nt  I'llnel  liitl  I'f  Ini' 
hrriiv e  .m  l  hti e  I'l ii 
ili-rinhc!.'  iL'Crriate. 


Been  Confined  to  Small  MILL  OF  THOMPSON 


le  e  ,,|||  le  . 
\|'  rnn 
eili  il  null 


Triifinlo  Itinrmi  Thp  IliiAniiAl  I'iin#'* 
T"in  iinl/>.  —  K\ I'lni  111  inn  "  rirk  In 
r1;iie.  luelndintr  liiannniil  ilnliiiirt,  ai 
the  \h  l/amaiHie  Cnlrl  .Miiie.i  liar 
largely  heeii  ennliiieil  m  |n  nl  ihe 
TL'.'i  tiere.s  i  nm|it  i.'nn,a  ihe  enin|ian,v 's 
inniM'fli.  In  line  seeiinn  nl  Ihe  inn- 
periy,  n  is  staled,  a  ilnnite  Imnia- 
linii  has  been  deiermined  sirikina 
\\\-Sli.  iiidiealithu  lhat  ii  i.s  lelaleil 
l.n  the  l,ainai|ne  dininie,  lb  ill  nu  'd' 
one  nl  Ihe  inajni  siirltiec  nlHernii.s 
nil  Ihe  nul  l  lieaslern  si'elinii  nf  ilie 
inoperlx  is  in  he  nndei'laken.  n  iiile 
hlasiiiir;  nf  line  nf  'he  veins  assm  iai- 
ed  \\i!h  a  sheared  /mie  hei"ern  din- 
rile  and  .araieidinriie  pnrph,' r\  in  an- 
nlhei  see'tnii  nf  the  e'aim.  "ill  ho 
niniei  la  ken  ininied  i:ilel>  . 

I  nrien:  drill  nperaltmi,-  are  lieiii". 

I  nil' till  d  In  a  :.|irl,!l  e  nlllel  np  11  a 
din'  Me  fiirinai  iiiii.  u'lli  mie  htile  ini"’ 
dll"  II  nnie  ".‘iV  fi.  and  ii  is  expee'ed 
Ihtil  ilie  vein  "ill  be  iirer.teiied  a'  a 
depih  II'  ahmi'  'h'l  H.  ,\ii  'ihei  hull' 
ne.ili;  III 'Veil  iilldet  ncal  h  .i  ine- 
V  lulls  hole  In  elll  Ilie  vein  al  .aielller 
depth.  I 'nniiiiei  eia  I  values  have  bin  n 
nhla.i.'il  III  ll'iil  npettllinlls  iiVeF 
;.niid  III  ni.ihle  widih  ..  d  la  .'tati'd. 

CENTRAL  PATRiCi A 
OUTPUT  REDUCED 

Shaft  is  Deepened  on 

Springer  Claims — Vein  Cut 
al  275  Feet 


CADILLAC  MAY  BE 
RAISED  TO  100  TONS 


was  specially  evident  in  the  totals  ’ 
lor  the  niekcl-eopper  mining,  smolt- 
iiig  and  refining,  and  gold:  tne  total 
value  nf  e,\ pendiliirc.s  in  eoppcr-nicr 
kcl  aniniuiied  lo  SlS.Ino.l-iO  .■igainnl 
•$  I  il.l  70.7:ii!i  in  inyi,  vvliile  (he  wide¬ 
spread  r'Apansion  in  ilie  search  for 
and  develoinneni  nf  gold  mines  is 


"  vv  tis  located  ai  a  depih  of  I’lii  feel. 

"ilh  (oniincieial  values  indiraied 
over  good  vvirllhs. 

On  Ihe  L’.')0-fi.  level,  ilie  vein  not  e\  ideneod  in  an  int  rease  in  pinxha- 
hein.g  in  position  n  nli  r  ihr  fins!  ses  from  .<7;!.!it>:>.87:’.  in  IP."<1  lo  'liL’S.- 
'riel  or  under  .\n.  M  l  drill  hole,  a  707. ISI.  K.\ peiulitlires  by  those  vn- 
rlrill  hole  "as  run  in  a  north-easier-  dn.slrirs  proiliieing  fiiebs  anionnlcd 
I,'  dirc'elioii  froiii  liie  end  of  ihe  trail  i"  iv  I0.0i>.7..1b.!  agailisl  if  l).tj..6,U60. 
erosseiil,  whirdl  i'le,  eiled  I  fl.  of 


November  Recovery  of  91.8 
P.C.  Produced  Gold  of 
$13,108 

PROGRESS  REPORT 


rife  averagin;  .s'y  le  |vi..  fi,  averag 
ing  Sl.'v.oo.  This  dnll  hole  was  later 
loilovved  hv  a  l■|o.■:(  al  vv  liieli  'va' 
sampled  hv  eoinloni'd  clnniie!  and 
'■at  samples  and  leinrned  an  averaer 
of  .17  aeros.s  a  vvidili  of  7,’'i  feel.  The 
ero;,senl.  before  eiiletint;  the  above 
t-erlion,  e.iieoiinlei  ed  a  seeiinn  of 
vein  mailer  ninnini;  nmih  and  .sonlli 
and  a  drill  hole  pin  in  eiii  this  set 
pnntress  non  inler.seeird  vein  inaierial  h'lving 
an  e.siimated  l  i  nr-  w  idili  of  I  fl.  and 
giving  assays  of  ‘"vM  over  I  fi,  |n 
iiielie.s:  ?  I  1.1(1  ovei  I  fl  il  inehe.s  .-ind 
8|.).in  over  I  fl.  7  iiiehe-,  .\  erofs 
hiv  esi  igale 


SLADEN  MALARTIC 


\ndtr"  W'til/,,  managing  dirreio 
'll  I  hompsoM-l  aiiillae  Mining  (  rn  p 
la.-  issued  'lie  hdlovviiig 
epiiri  : 

■  l»iiiing  ihe  nioiHli  of  .\ovembei 
he  iMilie  prodljeeil  ti  loI;il  ol'  1 7S.:’. 

mis.  m  :m  average  of  7L'.t;i  miis  mailed  n 

lailv.  trmii  vvlii'.-h  niil.io.s  vv  a.':  re-  mi.,  .softion 
.oveted  III  gold  md  emieenl  ral  es.  O''  The  ore  deiioM'imM 
lii.-.  ■'l.■’.JL*  vvti.-  t  hipped  ju  ihe  .vtini  plneed  as  lo  iie  easitv 
ind  the  balaine  was  seni  Lo  Hie  „iih  Ihe  limiied  .inimn 
.lurk  pile,  .\  leiover.v  of  hl.X'r  v 
n  id  ■  innii  ilie  average  mill  feed 


M.'iin  Shaft  Has  Reached  Depth 
of  493  Feet,,  Report 
Slates 


a  rent  .-vp  t  b: 
1  bo  ne.-i  ; 

erj  ip  giT'f  n  t 


b.^en 


In  r 


bed  ill 
preeerljng 
a  ill'  'im  I  f  d 


f forts  have  born 

I  .  ii.f  ninfil  erv  .'iiii'imifd  to  .i:'i'M;iiy  IMifinc 

ir»Mi  I'D  HfriXlPw  IMF 

nf  DT'tp  •;  I*.  HDiHilf  Jilt'  milt  lunHiUil  ;i 

new' r'-opo  ,rd'’'io  dem'OMiia;.  ihe  ('''al  "I  -'Im  "T's  of  me.  of  tin  ..v 

•  r.,,  '  dm  "I  of  'hr  p.oi  e,.  n  oiio.  e , f  e  g rad,  of  .?  1 7  | .,  per  imi.  t,  • 

roe-iMv  (iflii.als  have  lilile  dmii.t  a-a,iis|  .,..h;i  imis  ireaied  .ind  -i.id. 
tbjr  r  a'i,.''.e'lo!v  eosis  vv  iM  be  oh  -'18. •"  pei  imi  m  Oeiobe.-. 

ifirrd.  r'''i('r!'.  .'ginelli')"  opera  .silinf'  sinking  ai  the  .-ipringci 
tlon;.  e.-irru'd  mi  so  far  as  dose: 'bed  grrnip  o,''  .\o.  ;;  mine  of  I  'eiilral  I’ti 
.1  r.\  ■lerinieni  1 1  Ml  iliartieier  "Mb  iricta  lia..  been  making  good  pro- 

I  'rnipcri  i'l  I  t  tzed  eriuipmeni  being  grrs.-  smee  ibe  evtia  imwer  lia- 
n-.eij  fh  '  nuglioni .  inn  111  liie  (onrse  of  been  ,i  v  a  i  la  Me.  and  a  depih  of  .'Sii  fi, 

•  )i-)i  "1-  K  iindard  !  en  o-eb  roine  hji,;  now  be.'ii  leaebed.  acemdiiig  le 

hj  heel  prodneed  "it'll  t'.O'i  n I'.  M  lonnell,  presjileiii.  vv  Im  ba. 

I'oiind  ■  having  been  -old  to  dale.  hl.si  leiiirned  from  ihe  pioprriv 

A',  i-ccentlv  .i  it  noil  need  I  .ei.i  II  While  eiillillg  llie  slaliriii  at  77, 

I  'limui  b'l-  lieeome  prestdenl  and  frei.  a  vein.  "hieh  ilie  ina iiagemen : 
\  \  1  .mnim  Ir..  ha>  been  adderl  fonsnler  is  the  downwaril  eMt'iitn 

1.-.  tjie  liotii'd  I’rof 
h  r  been  :  •laiiii'd  : 


'i:..‘i.',.  The  mill  Opel  all'll  fi7.T.'ie7  of 
he  avtiil.ihli  imn  dining  (liemiinlli. 

(In  lieiiiniii'i  I.  live  rale  nl  |vi,> 
‘tllf  I  on  "a  'Mopped  up  lo  S.-i  Ion 
la:!'  \!l  ilie  loppti  now  ate  well 

npidt'il  "illi  liroken  me  .iiirl  II|e 
opi,';iitoii  herr.'lfier  "ill  be  |i"itei 
i.i't.ini'rd  llitin  In  the  iiirli.nl  rnonib 
■if  oper.i  I  if.|i,  \  'le|i.||p  lo  lOfltoilS 
d.nlv'  I  being  eniit-.ilered  ami  Ihis 
"•11  depend  largt-ly  o?i  new  develop 
miMil'  in  o'lmr  r-rrlimip  of  the  mine 
.vlieie  .1 1  re.iii'*  ll'i'abb'  t-neee.s.'  ha.' 
leen  had 

Ti'eeeiiii'  la  Ilie  vvi-.d  .uoa  rif  the 
'iiii  fi.  level  e.vpimaiimi  weirk  leiieh- 
I'd  vvlial  i-  eon  sidi'ieil  lo  he  the 
'•|o"ii"aid  coni  lima  I  iriti  of  the  |)|| 
lope  on  III"  l.'iil  II.  level.  This  see- 
lon  |.  bring  appioaelcd  from  Ihe 
ve-t  and  il  vvill  be  recalled  Ih.iMhe 
I  I'l  sioiie  made  bigh  grade  oic  onlv 
M  ,■l■■limls  of  lit-  lengih  of  aboni 
nn  fl.  The  e\Meii,sion  tif  ilie  s|i>  i  - 
acniar  liei  liigli  grade  slope,  is  slill 


■fhe  following  is  a  pro.grc.ss  report 
from  .\ndrcw  W’.il2.  consulting  en¬ 
gineer.  eovoring  reeeiu  operations  .at 
Ihe  filaden  .'lalariic  mine; 

'The  main  .shaft  1ms  reached  a 
■e  mil  so  depih  of  in:;  feel  and  is  within  a  few 
nnilei  stood  foi  l  of  ji.s  olijcetive  at  .nOO  feet  It 

of  "Oik  is  hclieved  that  the  shaft,  sump  and 

flone  lo  dale  and  in  it.ie.nsive  ram  slaiioii  will  he  eomplrted  before 

f  [iiiign  of  nmlergroimil  diammid  drill-  <  Iiri'timas.  l.'iw  values  in  gold  start¬ 


ing  "ill  he  (ominemrd  m  ihe  near 


fill  UK 

l.nra  I 


in  oiflei 
oudil  job.: 


'.iil'Mprel  .siine- 


Reduced  Holiday  Rates 
on  ■Overseas 
Telephoue  Cailsi 

r  rom  December  23rd  lo  January  4lh  l  eicJo- 
»ivr  of  Christmas  Day  i  the.  daviime  Lji.ir”e 
•dr  calls  overseas  will  be  rtdiicciJ  by  $6.00 

This  means  that  during  the  abotc  periud  liie 
•  ost  of  overseas  calls  will  be  llie  same,  day  oj 
night  —  lhat  is,  ihc  present  luwtr  uight  r.itr 
w  ill  be  in  effect  continuousb  ■ 

Vou  may  talk  lo  friends  overseas  for  cxapiplf., 
ill  lhe;Britieh  Isles,  for  $15  fur  3  nuuules,  in 
I' ranee,  for  $15:  Gemiatiy,  5  16 llclgiuin  aii'J 
Uollaud  $16.'59. 


Surprise  your  m  rrsf  uf  trtend) 
hv  F'jfcp.huno. 


lallt  to  them  - 


Brown  Cadilhic  Acouircs  10 1 
Claims  and  Westwood  Ca¬ 
dillac  8  Claim.s 


in,,iri„l  Tlm*» 
MrW'atiers,  presi- 


noic,  eonirary  lo  the.  general  im- 


1  nr  rtn  I  n  nm  » 

Tmivnio.  -D 

deni  Ilf  O'l/caiv  vitiiariie  Mines,  in 
a  pivigre.ss  repm-t  ii.  slia  lehnldrr.s, 

.^i.'iles  that  of  llie  L’l'.  elaim.s  origin¬ 
ally  seiMired  in  f.miKim'i  I'ow  nship,  .....  ,,  ,  ..  r.-  .  •  . 

one  group  of  M  ,  bums  vv  as  sold  for  ‘'vat  he  tMliudie  Oustnet 

easli  eoiisid,  la'ii.n  . .  share  m- !  low  grade  orcbodics. 

lhat  Ihe  heart  of  the  orebody  for  a 
lerigl!)  of  L’OO  feet  averages  ?22.U7 
over  an  .average  width  of  IS  feet. 
However,  vvjth  the  scale  of  npera- 


efl  ai  a  depih  of  t.’iO  feet,  .and  at 
ISO  feel  Ihe  shaft  eneountered  the 
fring'n:  of  (he  orehody  vvhieh  con¬ 
tained  eycellont  ore  in  the  hanglng- 
w.'itl  grevvvarke.  On  the  upper  level 
the  herd  ore  w.a.s  found  in  the  under-  . 

Iv'ug  .■dlteifiril  syenite  porphyry,  i 
I  'roin  Die  above  it  appears  that  the  i 
main  ore  zone  bar.  raked  into  the  ^ 
shaft  and  the  main  orehody  will  be. 

fo'iml  considerably  e.ast  of  it.s  posi- 1  n  , — 

tion  on  the  2i)0  fool  level  ludica-  '  ,  ,  .  , 

lion.',  ate  ijiat  the  two  new  horizons  i  root'MJ't®  onto  Richmac  under  the 
of  the  mine  will  have  .'i  greater  ore  I  Operations  are  being  main- 

length  than  found  on  the  200  •  ’  talned  at  ‘he  same  rate  as  reached 

Tiianne)  .--ampling  of  the  work- ' ‘ha  summer  A  plan  of  the 
Itigs  on  Ihe  200  e.ontiiinc.s  to  oonfimi  j  Liirfoco  operation  'Vill  be  prepoicd 
previoii:.  results.  Hxtension  of  ihe ; 

oi  r  zone  eastward  beyond  115  eross- !  '  ^ 

eni  i-s  indicated.  It  i.s  interesting  ‘o  GruU-WihksnC  To  Buy 


500,000  Shs.  Bayonne  Con. 


leresi  li>  lii  nvvn  i  adi llai-^  N|  iiies,  l.ld. 

.\miihei'  fiarcel  id  eigli!  (  la inis  vv.as 
ihiint  1.1. 1  leei  casl  nf  Die  pre.-'cnl  1 1  a  iLsI'en  cd  In  WTstvvrind  ('adillae 

dev.'bvrmii  III  fai  n  nn  Dm  b'ln  !t  Mines  for  ••slighily  nmifi"  a  millizin 

evel.  till  Dm  niip'M  level  Dii.-  sei  -  shares.  W'eslvvond  i,-  nn"  n|iening 

Don  made  .ihmi"  Id  ,1.  nf  i  lia  lai  :  r  i'-  i||,  n  wide  slicai  /.mm  willi  s.inipling 

siie  I  .sdillav  me  and  .-.loping  oper-  geiting  under  w.-iv  nvei  a  width  of 

aiioiis  hiKi  irimea.  I'd  this  length  lo  f,  .,n,|  .,  it.npii,  of  liOii  fi. 
ahnni  lid  f!.  rim  sitnri  ire  on  Die  (hill  1  On  the  west  group  retained  by 
M'!.  I.■'v^i  has  been  fmmd  lo  conform  I  O'l.e.ary,  i '.  .\.  |)  Mru  lninsh.  engineer. 

lo.'-elv  to  Dial  on  Dm  l.vO.  I  hr  reiini  ls  Dial  on  Dm  norlli  zoim.  vvhieli  .  .  j  , 

minera ! i/,a I imi  n  semble.--  Dial  loiinri  i  has  heen  exposed  for  a  lenglli  nf  21.5  ’di-  gone.  Die  diamond  drilling  vvhieh 
•ni  Dm  ll'i  and  Dm  inWM'.meiion  (d  fp,.|  on  .surface,  live  '.amples  well  ’  ' 


Toionlo  Buraau  The  Finential  TImM 
Toronto. — Following  the  annual 
meeting  of  Grull-VVihksnc  Gold  l 
Dons  evident  from  the  indicated  ton- ^  Mines  lo  bp  held  in  Vancouver  on! 
uago  in  Die  mine,  il  would  be  advis- '  Per  2.0  at  10  a.m..  an  extraordinary  | 
ahio  lo  ii.se  a  inneh  lower  grade  -witli  |  j-pneral  mooting  will  bp  held  when 
i IK  leased  len.glh  and  .grcail.v  i"L'rcas- ■  .^.jn  asked  to  ap- ■ 

ed  widths.  prove  the  purchase  of  500,000  sharos  I 

•  I  hp  rnrrem  development  of  Dio  |  pavonne  Consolidated  Minos.  Ud.  ! 
mine  has  verified,  so  far  as  the  work  fp|^p  shares  arc  to  be  taken  up  at  8c  j 


1  h.id  reached  Iheso  horizon.s." 


\\  .  C.  MrHride 
iinsnlling  en- 
giriecr.  iiavmg  i  hiige  nf  mine  npi-'a- 
Kon  ..  V,  hill-  \l.  .1.  rdy.  ron.-uliiiig 
n'p'atini  gist  Inm  iiccmie  inm  e  elose- 
Iv  ai-soeiaied  vvMh  Dm  loi'piiral ion 
and  "  ill  he  responsible  for  Die  oimr- 
ations  of  the  sincliei  ai  .''aiil'  i^ie. 

Marie,  (iffnials  are  vvmkiiig  in 
I  lose  harmony.  .Mr.  I'iinmins  repori.--. 

"  ifh  the  nlliniaic  aim  of  definiielv 
esfahli'hing  proven  oi  e  reserves  a: 
ipe  P’'0,'ierl>'  al  t'ollins  .ind  ai.-o 
e-.tahli.'m mg  production  losts  ol  Die 
T  dv  process  m  ireaimg  (hronm  ore.- 
of  fbe  t.igh  iron  lo  chrome  'alio  "ith  ,. 

I -iC  purpos'  of  loordinaiing  holh  Dm  ^  ^ _  ^ 

none  ap'1  Dk-  -imelier  inio  a  proDi- 
.ible  unit. 

'  Urreni  a.-seis  and  iosimvcs  ol 
'  Iirninium  "ill  he  siipideniented  a. 

.T  res'ih  of  Die  N.  .\.  Tiinmins  '  or 
nor.at'on  s  aimouncenieni.  Dial  Die> 

"111  take  up  Dn  ir  onrion  on  'JJ.'i.OOO 
hares  "'nich  falls  dim  .Ian  I,  IT’.f 
and  a  eoneurrenr  sale  of  an  addi- 
fiocia!  IhO.Oiih  shares  under  the  nri- 
rinal  iindi  rvvriier's  option  wliich  will 
leave  a  balance  of  225.000  shares  in  i  'n  j  i-  •  .  i 

I’m  irea  iiry.  Nenher  of  these  him  ks  200  Level  Body  Considered 
r'-.F  h(MPg  offered  lo  Dm  iiufdie.  ii  is 
• 'afed 


\o.  I  and  .\o.  7  viins  mi  Dm  l.iO.  disirihined  I  h  i  rni.glioiii  Ihe  seclion 
.V  liM'li  leritured  Die  lii.gh  grade  ore  gav'o  values  raiigiiig  heiween  $10.10 
"f  Die  mam  vein,  wa.s  einonniei  I'd.  deposiiion  Dine,  is  believed  in  have  and  S||fl,n7  aeinss  vv  idllis  nf  IS  lo 
and  "here  opened,  ,-liiivvcd  visiiile  Imeii  rmind  on  Dm  tioMoiii  horizon  of  inihes.  .s;i\  oDiei'  .'-amples  "ave 
gold.  Proving  of  Die  vein  at  ih:,-  im  min.'.  The  liO  stnpe  bar  inad,y  rei urn.s  langiiig  beivveen  S,S.0.'i  and 
level  helps  lo  iimrease  Dm  miilook  exi  i  lleiii  me  mid  .sioiong  operiii ions  |  <:27M0,  The  sonili  /one,  l.ving  abofll 
for  Ibis  seeiioii  of  the  mine.  Iirifiiiig  ii-nall.v  slio"  fares  ('oni.ilning  free  i.iifii'i  it,  smnh.  lias  been  exposed  10(1 
on  ilii.-i  vein  on  Die  l  io  li,  level  I.--  gold.  fl  e.-i.s!  of  the  easlern  limif  known 

eont’iinin.g.  inil  no  laieral  "ork  is  lo  .  "llev  'iiiie  i,-  now  being  rei'cived  on  Die  norih  /.om-.  and  in  iliis  area 
lie  slaried  on  Die  'Jnd  level  nniil  the  fmm  Die  •.  onsignmenis  of  eoneen-  values  in  gold  have  hern  obiaincd 
si'afi  has  tieen  K  iniimarilv  hoiiom  Hales  wlmh  Itfi  Die  mine  during  assoiialed  willi  a  live  lo  six-looi 
ed  al  .'i.'iii  fl.  Dm  lale  fall  and  oporalion.s  .ne  he-  (|nari/  vein. 

I  lev  elnimioni  on  all  kvels  ai  Dm  mg  made  fo  ship  Die  produei  leg-  The  inia  1 1  z  orm  i  s  i  n  a  wide  shear 
riiiiie  properiv  eontinm-s  in  ixfi'i.-e  nlail.v  from  now  on.  The  mine  in  zone  vv'hose  hnius  have  nor  voi  heen 
good  widihs  aiul  grades  of  m  e.  Mi  .  day  is  in  mm  ti  inuiiov'd  ore  posi-  de.iennined.  Tim  i ohicui ions  are  i lial 
(  oiincll  :',''por:.-.  1  Im  iirogres.'  vc  ijon  fh.an  Imreiofore  and  Die  re-  ji  exieuds  lOn  D.  in  vv  idili.  sei  tion 

|io!i  for  \ovembei  shows  .-ill  lev  ols  ,  esnt  disc'losnres  of  iiigli  gradt'  ore  7|h  fl.  long  has  hern  exiiosed  and 


a  share  for  the  first  200.000;  lOc  for 
an  additional  100.000,  and  12c  for 
an  additional  200,000  eharcs. 

W.  C.  Ditmars,  prcBidcnt  of  the 
company.  reportB  that  aftor  •  thor¬ 
ough  tests  had  been  made  on  •  the 
Bayonne  ores,  decision  had^jbeen 
made  to  install  a  50  ton  cyanide 
_  mill,  which  was  installed  and  coni- 

Engineei-  ReportV Interesting  Re-.  ^ 

r  I  II  I  thar  lime  the  mill  has  been  in  ai- 

sults  burvey  Is  Under-  .  most  continuous  operation.  Direc- 
way  iiors  point  out  that  active  operations 

• -  I  arc  now  being  carried  on  uponsev- 


BOTH  DRILLS  AT 
RICHMAC  WORKING 


eral  properti'es  adjoining  Ihc  Grull 
property  in  the  Bridge  River  area. ! 
Work  xva.s  suspended  some  years  I 


lell  in  dev  eliinmenl, 
Dateral  vvnik  and  hmizmilal  dia- 
imnid  drilling  from  ihe  vaiimis  Im- 
'l.-i  l.av  added  i  onsidcrahle  !''iiMa.';. 
lo  Die  posiDve  me  reserve.'-. 


ALGOLD  CONFIRMS 
SAMPLING  RESULTS 


on  fbe  hoiioiii  level  liavi 
to  do  tlii.s." 


doiii 


PACKSACK  MINES 
IS  AGAIN  IN  ORE 

First  Level  Gives  $13.30  Value 
Over  3.8  Feet  Width. 
President  Reports 


Most  Important  Oecurrence 
lo  Date 


Surf  Inlcl  Cons.  Produced 
$12,315  Gold  In  November 

Hiit-911  Th*  !  in^iicMl  1im«* 


I'oionlr  Fl.itr.iil  I'lir  Fiii.,n-i.vl  'linivs 

Tm  onio.  I  oiifirmal  ion  'if  f;n 
ampling  lesnlls  "hiiii  indivamd  a  t.' 
I'om-idi'i  ably  lii'.lier  avi  i  age  grade  pi 
lhan  Die  fignir  prev  ion -Iv  esLiiiau 
Toror'o.  -  ."urf  Inin  rniisolidat-  p,  f;  j.;  \|ji,.|,,.|i  \|  i:  j',, 

rd  Gold  Mine'-,  l.ld..  in  Novomhei  hern  .seinred  in  haik-  .--ampling  daied  in 

aglUcj  8(5  tom-  ol  ore  and  reiovi'i  j  |p,,  ,,p(-|i,.,|  m,  |p,.  joii.h  Iimi  I  $17. ..n  ov 

fd  ?c'."-.7  oiiiue  -  of  g'''hl  valued  :y  w  esi  drift  ai  Igold  Mim  -.  D  iudrean  'h"  Dii  e 
rill's  I'oinpares  with  aica.  Wdnl.iimi  recei'v  it|  at  Dieioni. 

ton:-  milled  in  Oelolmr  f-om  "hmli  pp.,,j  ,p,, 


Tdionlrv  Riifraii  I  hf  l'fnan(,liil  flnvaa 

Tiironio,  TIk  fr.si  level  ai  Die 
I'acksack  .Mines  i.-  again  in  ore.  II. 
I!.  I  ii  nnimoiiil- Ha ' .  pi  i'.sideni.  re- 
pmr.s  following  a  v  isii  in  ihe  proper- 
I'Oilipanmd  h\  \\  ,i.  .McDonough, 

fii'i'-ndeni  of  NorDiDelil  .Mining  I'o, 
111  111"  Ji'si  a.,' riv'  .mill  mil  by  .Mr. 
1  lia  iiihei  1  in.  migiimei  in  (liarge. 

lb.  ;  how  I'd  a  value  of 


Toronto  Bureau  Tlio  Financial  Timca 
rnronio. — I,.  Readin.g.  engineer 
in  charge  of  operations  at  the  Ricb- 

mac  r,(dd  .Mines,  in  a  icpoi  i  lo  com-  1  ago.  but  titles  are  in  good  standing.  | 

panv  officials,  slates  that  boih  dia- '  -I'be  balance  sheet  at  Oct.  31.  I 

18.1  II.  of  Dii.s  rock  irencheil.  The  mond  drills  have  been  under  eon-  ^93^  ,  ^.agjj  $11,483.  invest- 1 

ioll.owin,g  iTsnIi.s  were  obiained:  'L, 5  slant  operation  and  interesting  f'c-|n,jn|g  $138,208  and  advances  lo ' 
tei.  fl  feel.  .$8;  1..-,  feel.  .$  1.20 :  ,  sn  I  Is  are  continually  obtained  flora  Bavonne  totalling  $42,200.  Liabili- i 
(  leei.  $.'10:  7  teei.  $2. In::  I  ..  feel,  eaeh  loeaiion  where  drilling  is  be- '  ^es  of  $25,000  as-note  for  advances 

MO.s.i  fccD  8,;  7  leei.  ,,n,  and  ing  carried  oui.  On  the  west  sec- ,  >lay  1.  1937,  is'shown  as  secur- 

8...  feci.  8.1.7...  -ion  of  Ihe  properly,  facing  McKcn- !  by  deposit  of  200,000  of  the  1.- 

I'hc  (ompaii.v  has  lirinid  a.-seis  in  ..j,.  island,  ihe  Diird  hole  ha.s  ''oen  •  qqo  qqo  shares  of  Bayonne  owned  by  I 

Die  noighhm  hiioii  nf  Sln.iinn  plu.s  complcied.  Grull-Wihksne.  •  Of  the  2,MO.bo6 

holding.''  Ill  We.siwood  i  adillae.  Minerali'zntion  a.s  shown  in  the  vore  shares  aul  horized.  2.090.193.  arc  oui- 
Itrown  I  adillae.  Mast  lloiiyn.  Beau-  ,ihiained.  assumes  a  more  pronouo'C-  standing. 

plai  (V  i.McInivre  subsidiary  i  Over  ed  (haraiier  than  was  .shown  on  _ _ _  ■'  •■'*5''^ 

l/inn.Omi  shares  ol  Die  emnpany'.s  ipf,  .surface  None  of  the  core  so  far  •  '  f 

apiializaiion  ol  :;,iinn,niiii  shares  arc  js  wiihoin  niincraf?zaDon.  while  MlergCF  Of  Llttlc  Loilg  LftC  . 

lengihs  of  len  feci  and  more  are  ^  m.  A.  i: 

strongly  mineralized.  .No  assays  Properties. GctS 'Approval 

have  been  lakcu  as  yet.  .According  - ^ -  j 

lo  Mr.  Beading  ihe  hoIc.S  are  being  Toronto  Buroitu  The  Financial  I'imta  | 
spoiled  to  give  a  eoniinnous  eros.s-  Toronto.  —  Special  meetings  of  ■ 


still  in  the  iieasiiry. 


Mine  Expenditures  In  1935 
Up  11.5  P.C.  At  $84,813,603 


'7  onne.e;-.  of  gohl.  valued  al  $11, 
■27  vv.ii.  r,'' C'V  (M  T'l. 

Developmcni  vv  ork  lia  -  been  i c 
'  umed  on  Mie  l.H'ifi-i'i.  level  "Imn' 
?  erogoCUt  Is  being  driven  I'l  get 
'.'nder  fhc  oie  rained  on  the  Sim  and 
fioif.ft.  levels  of  Ihr  I'ugsley  Mines 
one  of  the  Surf  Inlcl  properties.  I'hi: 
cro'FCUi:  should  reach  il.s  nhjeetive 
"■!thl.n  the  next  7fi  lo  fid  rlays.  Mill 
ing  operation:-  .vill  (oniimm  mi  a 
limited  :-rale  until  the  ot  i-  Mimned 
"P  'he  lower  levels. 


AAHiifp  Enrzlr  Silver  Propo-ve-^ 
PnelicipnHcn  iu  New  Ventures 

rhr  F!"#"r'al  ri'"** 
Torontn  — TuHoUinch  a:  dirorMorr 
er  IL'hirp  TM'igjr  Silver  .'1  nes  l.ld..'iK‘' 
o.F  the  opinmiD  tha'  furflmr  expend, 
Mjre  on  Dve  property  wnijld  hr  nil 
"•arracterj  im,  operation;-  have  heen 
carried  oijr  during  fhc  past  -rai  and 
durinj:  'hat  time  thev  have  been  li- 
'juidafing  the  at-E.cts  of  th"  eom 
panv  N"t  a::icts  now-  ;)ppro.\iniate 
•.411000  ,,nr]  if  dl'trihufion  hould 

he  m^dr  fh"  ■'inioijtif  vvould  hccrm.al 
'O  about  !’-4  -'cnk  pr,  vh.irc  ('on 
('.derinr  'his  riPcunirdaDcr  and  th 

Cer'li^il-lr.  amounf  of  d if-tr 'buf 'on  a 
rrcarinr-  b3;  beep  rglled  lor  Dereiji. 
'j-ai-  “o  lOgr.  fhc  gnv  al  5  oi*U  Ho- 

t.ti.  "'hen  sbareheide-'  will  be  avV- 
c'd  rr  approv'o  "f  a  plar  ''hereb;  ib* 
rr-wApaj-u  -"OUld  partlCipare  in 
rgf'g’Sg  ■vent'jrec  bopip^  for  large 

pr-rftfe  ti-v  rehsbi' !taf *  'be  conipaii'' 
The  balaore  rbp‘‘t  of  the  rorn. 
canv  as  at  October  ,31.  ;how:-  rijr 
•ept  assets  of  *39  359  of  which  ar- 
"•-MCU-  receivable,  mad’  nn  »il.412, 
ecnipment  and  supplies  .$12.C0d  and 
5  bCO  ‘barer-  of  A'enture,  and  jo.nno 
shares  of  Paymarter  LansoHdated 
•"■hfeh  togerher  have  a  market  v  alue 
of  approjfimately  J2S  000  but  ar?  ear- 
rrsd  a.r  $16  117  Current  liabilit'es 
aacfint  fo  $6  "84  The  annual  mee' 
’.c*;  is  *0  be  held  in  the  Koval  York 
at  11  am.,  December  30,  l93fi 


SHEEP  CREEK  OCTPLT 
Toroaco  —  Production  al  Sheep 
Cre*k  Gold  Mines  for  the  month  of 
Noveipb^r  amounted  to  $43,943  from 
the  'treatment  of  4,649  tons  of  ore 


manager,  .idvises  ili.ii  in  bark  .ainp- 
liiig  Ihc  drifi  f'o  a  Icnglli  id'  fi7  feel, 
an  .'ivriage  grade  nf  871  ;,|  .iri,,:  -.  mi 
avMM'age  w  iiitii  of  :-liglit|v  Imiir:  Dian 
I  fl.  Ii.'is  been  sernred 

Tim  pirsciil  drifi.  iurf  j.s  still  m 
ore.  Ihc.  rc[inrl  stairs,  with  Dim  r-old 
visible.  The  fare  of  Die  l'.•||■..l'  .'.-mir' 
up  in  aiiniher  seriimi  of  Dk  m"  hmli 
IS  aim  in  ore. 

The  ore  lirulv  Iming  developed  b 
'he  7111'l.ri,  level  vv  m  I;  i-  ,1  iiew  oim 
In  Die  "  rsl  of  Hie  ni.Tli  "m'k'in;.; 
and  ip  Ihe  opiij'on  of  the  n]  Mie.  iii.a  n . 
•■igcr.  I,;;  Die  run.-!  1  m  p.irl  ;i  lit  n('ri!!' 
I'eiii  e  (lisi'lo  e(|  •  ,-)  ';ir  Ml  Die  raii'ie  ' 
dev  eliipnmnl.  It  Im'  .'in  avera-'e  "  irlih 
of  '.'ft  feel  mi  ;  lll•^.■<rn  .'ind  1  'fiM 
"id"'-  rr  Die  f’l'fltM,  level.  hi  iV,.- 
rxpre  i.d  nplnimi  of  the  enripr-rr  ■! 
ratiM-:.  large  lonnoce  pori-'hil  p  le- 
•iiu)  ha.  eni  mil  areil  Die  inanageraen.i 
to  (Milarge  '.lulling  I  .'i;>.'ieiiv'  in  mn 
loiK'dail.v  The  mcre.i.e  1  ,  .rliednlrd 
In  herniim  cffei  livr  i  ir,  hi  afiei  ilm 
I  n  I'll  of  (hr  \  ea  ■ 

Norlliprn  Ctmiicll'  Mining 

Ri'-Iblccl-s  Oltl  ()iFr<,tc»i" 

R<J*-e4«)  Th.1  r.nanr.*! 

r0'‘*'’D*O — ri<7i't:r>?i  nf  T  n3 

rtf  rj  1  r f r f rtf ^  in  it;  cntircf’  ^ 
‘'V3?  annnijnrerj  i  t^r  p  H  .on  | 

rual  Gir.ftttpt  '■‘f  ■’^r.rthcrn 

^  ^rp  pr-r  i.i  .^t  tHc 

Klt)^  pHM*;jrr}  T-4r>trl  Trivnvitn  flic 

mee^in^  nhi**)!  h'-li  I 

f'^T  nne  j***  fh-  , 

r-r.ruT.incFrFv  fo  ToUDf  fhF  I 

ratf  for  the  prerepr  board  .and  an  op. 
posing  slate  headed  by  Crl  F  H 
Deacon  The  I'esuli^  .as  announ'-ed 
mdleafed  Diat  the.  'ofing  vr,a;_  eiotci','^ 
eontested.  "Mtb  the  former  biaard  re. 
elected  b'-  a  slight  margin  Officevo  i 
elected  and  'he  votes  ca:-t  in  then  | 
favor,  are  .as  followt'  .1  b  r-Trel!.] 
l.?65,27i;,  R  r,  <:i  Thomson  'l  264  1 

676.  5'  D.  Fmc'cv.  i.?fir,747.  Tanker  ] 
C  Haight.  J .2fi,j' .77j ,  K  3  .  LeSue'sr 
1.255  375:  .A  c  Matthews  1  265  281; 

Rr  Hon  Arth'ir  Meighen  1.2fi8.37fi, ! 
and  ■'A'  £  'U'alfon.  I,264.fi7fi 

This  compares  with  October  o,itpw( 
of  $33,000  when  4.241  tons  of  ore 
were  milled. 


0|ii|llnll.  1 

■Ilh. 

The  vein  1 
Ml  rniifmini; 


Total  cxpcMdiuires  im-uricil  hy  Ihc 
''anaoiin  mining  iiuliislry  lor  eon- 
'•nnnihlr  si  ires,  eiinipniem,  freiglil. 
iiisnraiKc,  eir..  wore  1 .8 1 ll.linr.  in 
I9:',.'i  (fini|i.i  red  willi  87(l.0S2.7lj."i  in 
ihe  preceding  ,vear.  representing  an 
a  widili  of  .1.8  feel.  ;i.'id  inciea.se  nf  ll..'l'■,r.  The  relative  im- 
II  Dial  liMi'l  was,  in  his  poriunee  in  Ihe  pure  has  ing  iiowci  of 
ik  llg  sal  i.- tael  nl  .v  nil  Dec 


.seel ion  of  Dm  entire  mineralized  sharnbold'2r.<5  of  Algoma  Mining  * 
zone  ihai  has  proven  in  I  crest  in  g.  ^  Finance  Corp..  Lake  Maron  Gold 
and  .a  much  clearer  conreption  of  \iinc.a.  Greater  Canada 'Mines Corp.. 
the  geological  si rncturc  is  being  sc- '  and  Langrmuir  Longla-:;  Gold  Mines 
cured  as  vvell.  held  in  Toronto  on  Dec.  16th  ap- 

A  geodelie  survey  is  being  com-  proved  a  by-law  for  the  merger  of 
meiiced  under  the,  direction  of  .\lr.  |  Die  four  companies  lo  a  new  com- 
Beadmg  to  obtain  a  (cootonr  of  the  pany  with  a  3,000,000  share  capital 
Die  variniis  major  lir.inches  nf  Dm  lake,  hollom  on  ihc  Richmac  prop-  and  known  as  Maralgo  Mins-s.  Ltd. 

indnsiry  is  revealed,  also  the  mug-  cny.  w  hich  i.s  necessary  to  plan  |  The  ratio  of  exchange  is;  One  'Mar- 

ihc  12."i-fi,  level  runs  nilude  iif  i  nrieni  clevelopmeni  pro-  drilling  iha'  may  iptersect  orchod- '  algo  for  4  Lake  Alaron:  1  for4'A.1- 

vvii.’  flianioiid  drilliiig  gr  imme.s  is  reflected  in  cxpendiuire.'--  ic.s  from  .MeKea/.ic  Red  l.ake  and  i  goraa;  1  for  10  Greater  Fanuda  and 

mil  l■a..lc|'l.^  rliieriii.n  -.vhei'e  in  partimlar  sp|i(  res  of  mining.  Tliir-|  mher  propcsrlies  that  arc  believed  (o  ■  1  for  5  Langm'ulr.'- •  '  • 


MAY-SPIERS  GOLD 
MAKES  PROGRESS 

Surface  Plant  Operating  Smpptli- 
1y  and  Underground  Work 
Advances,  Report  States 

latonts  Buiaiu  The  Finecciel  TiaM 
Toronto. — Since  lateral  work  was 
commenced  at  the  Red  Lake  prop¬ 
erty  of  Alay-SplcrB  Gold  .vllneE  In 
the  late  fall,  in  excesn  of  1.400  ft.  of 
crosscutting  and  drjfting  haa  been 
completed  on  two  levcltt,  according 
to  the  report  of  John  W.  Shaw,  con- 
Bulling  engineer,  as  ba-jcd  on  a  re¬ 
cent  examination.  The  Lurface  plant 
operating  sjnolUily  and  good  pro- 
gresB  is  being  made  undsrground.  it 
is  stated.  ' 

No.t.1  vein  on  the  225  ft.  level  uas 
intersected  after  290  ft.  of  crosscut¬ 
ting.  vV'bilc  \o..  2  was  reached  40  ft 
further  north.  To' dale  No.  I  vein  at 
this  horizon  has  been  drifted  on  for 
160  ft.  and  No:  2  120 'feet.' What  is 
assumed  to  be  No.  1  vein  was  reach¬ 
ed  by  410  feet  of  crosscuttiog  on 
the  350  ft.  level.  Drifting  hero  has 
been  done  to  the  extoni  of  21'.' 
feel.  It 

Apart  from ‘  .Vos  J  and  2  veins, 
the  work  has  opened  two  now  veins. 
30  and  36  feci  respectively  south  of 
So.  1  at  the  225  ft'  level  which,  the 
engineer  Btalcs.  appear  to  be  ore 
altbougb  no  assays  of  the  material 
have  as  yet  been  made.  Another  oc¬ 
currence  of  interest  was  encounter¬ 
ed  in  the  crosscut  to  the  N'o.  1  vein 
on  the  350  ft  .vleyeTin  the  form  of 
an  inclusion  of  .groenstone  8  ft.  wldit, 
in „ surrounding,  porphyry.  A  grab 
sample  here  ran  $16.45  and  a  chan¬ 
nel  across  18  inches  ran  $4.20. 

Owing,  lo  the  fact  that  at  the 
lime  of.  tbe  engineer's  inspection 
the  assay  furnace  had  not  yet  31- 
rjyed,  having  been  delayed  by  the 
frecze-up,  no  assays  of  tbe  sanapl-sc 
taken  ■  systematically  during  the 
work’s  ‘  advance  were  available 
Pending. Che  receipt  of  assays,  soqje 
drifting  is  to.be  done  on  ihs  best  of 
the  two  vcio.s  inlcrsoctod  in  tISf 
south  crosBcul  on  the  225,  anij  on 
the  350  the  north  cfoascut' i,§  To  hf 
continued  and  the  drift  on  the  .N’o  • ! 
vein  coulinued  westward. 


TO  EXTEND  MILLING  PI+.\.XT 

Saskatoon  --  The  Quaker  QaXf 
Conv.jiny  of  Sa.v,k.aU)o.n  plans  to  oi'6ct 
3  .$46,000  warehouse  as  an  addition 
to  -Its- vniJUng  plant.  ■  The  new  build¬ 
ing  wil^  be '70  b.v  US  feet  with 
storcyE  'and  ,'a  basement: 


WHITE  HORSE 


'  thij  the  !T!C'5t  friendlv  and  fesFi'  *? 
^  of  holidjv-*  ciii  upon  'i'f/  hits  Hotse 
to  stistaid  the  New-  «  spirit  Ski!- 
fuHv  blended  ftotn  onlv  the  choicest 
'Scctcii  ^^'^hiskies  a.nd  J^ed  for  v®a.rs. 
White  Hetse  h.a5  the  sjtisf'in.B 
•ji'J  tare  bouquet  thst  enible.*  us  to 
thaf  If  i*  "equal  to  ?  hne  iiqueuf 
( .hoo.s'°  ^  hife  Hots*  frir  d  ear’s 

•  .  .  "no  throur’.h  thf  c'JiiiinB  'C2f 


PRICES 


3.20 


199 


fi  is 

WHISKY 

Cf3TILL?5  £'  eorrLEtl  I.M  SLOrUUID 

nil  iwwwwiiHiiaaMBtMiftw'.iiii!  mHiin.ij.iwauiwKw 
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Wt  m\imain  \rn\F 

I  RAni-X;  DKP  \l!  I  >3KN'l>‘ 
sptciAMZiNr;  IN  i.isTKn 
AM)  I  NM.STfcl)  C  AN  ADI  VN 
MI.MNA;  AM)  1M)ISTKI\L 
SEtLKITIKS. 

Our  ftattsticul  ftajf 
tinuld  be  pleased  *t> 
answer  imiutries  je- 
ar Jitig  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

loronlo  Stock  Exchani.'* 
Winnipaa  Grain  F.schanae 
Canadian  Con'modity  Eschant-e  liic. 


II  Jordan  Sirrn 

Elffin  2201 


I'oranto 


Gunnar  Gold 
Mines 

Limited 


Attractive  Junior 
Gold _ 

W'j  Uc  fen-  our  new  analysts 
MEMBERS; 

TORONTO  STOCK  EXCHANGE 
MONTREAL.  CURB  MARKET 


Bain  Pooler  &  Co. 

•t(il  M.  .Ifliiii's  .SI, 

nONTHKlI . 

PLateaii  7811 

Toronto  Office  Bain  Bldf.  Bay  -St.. 
Quebec  City  Office:  72  St.  Peter. Si. 


SKOOKUM 

Gold  nifips  Limited 

Vi  tivpiy  (ii'VPlopma’  a  preup  of 
S  '  lalin.s  rtdjdiiiiiip  on  tlie  we.sl 
:ho 

KKl)  L.tKi;  (iOLDSlIOKKH 

pioppity  in  tilt!  UCD 
ni.'ntnp  arpn 

Consulting  Engineers: 

MINES  SELECTIONS  LIMITED 
Resident  Geologist; 

J.  D.  TURNER.  B.Sc.,  M.Sc. 

Head  Office 

214  Hay  St.  -  AD.  t»ltfS 
Toronto  ' 


LISTED 

AND 

UNLISTED 

SECURITIES 


ORdtV'.  fXtCUUD 
ON  ALL  EXCHANOf... 


BOARD  WOOM  FACILITIES 


DIREO  • 

fPiVATE  WIRt^  fd 
iORONTO  i  NEW  VORi. 


McFETRICK  &  CO. 

Mcmbcn  Menbtnl  Cwb  Market 
Cen«d<«n  Commodiiy  EtchmfCe  Ins. 

1 32  ST  James  St..  Montreal 

M  Arqutlic  7715  • 


i  EMPRESS 
I  CONSOLIDATED 
GOLD  MINES 


BOUGHT 

SOLD 

QUOTED 


Information  on  Bequest 

AD.  7208 

GIBSON  M.  TOD 

Investments 

4  COLBORNE  ST. 
TORONTO 


IRREGULAR  TO  A 
SLIGHTLY  EASIER 
TONE  XMAS  MART 


Base  Metah-  Only  Groups  lOj 
Show  Generally  Higher  { 
Trend  j 

SEVER^V^W  HIGHS  | 

Pend  Oreille  and  Waite-Amulet . 
Particular  Features  Among ; 
Base  Metals  ^^'it1l  Western  | 
Oils  Again  Strong 


C./.M.M.  Brancf.  Qj.^  SamplcS  ' Soltcd’ 

Campbell’s  Report  Charges\ 

Officiiilr,  Divectois  ctucl  Frjsncleis  Absolved  of  Blame,  But 
Thorough  inAxstigr.tion  Is  Recommended — “Salting”  j 
Done  Between  Sampling  and  Assay  Office  j 

REPORT  SAYS  MI^E  MAY  YET~HAVE  MERIT  ' 


Keiioiiilly  irreguliir  tn  slirtliti.v 
I  easier .  loiio  prevailed  on  the  Cnii- 
I  adian  rniniiifc  iiiarUetsi  during;  tlie 
I  wetl;  under  revinvs.  Base  inetal  in- 
.<ne.s  were  the  only  group  to  .show 
Btrength.  due  chiefly  to  the  ad¬ 
vance  i)f  tile  metal  prices  in  lyon- 
don  and  N'ew  Vdrk  to  new  higlis. 
'  Tlie  '[’oronfo  Stock  Exchange  index 
Ilf  L’n  ini.srellanccnis  niliie.s  Bliowed  at 
lO.'i.i:;,  an  increaBe  of  .a. 80  over  lust 
week,  while  (lie  index  iif  ilO  golds 
was  off  .13  ai  HS.7;*.  With  the 
•  'lirisiniaB  Imlidays  clo.se  at  hand. 
I  the  colds  were  uni  bo  proiuinent 
and  outside  of  a  few  speeialt.i  is¬ 
sues  trading  vva.s  lower.  Seiiioi 
golds  were,  moslt,v  all  lower  wJiile 
j  the  seeondar.v  -sliowed  lossas  and 
gains  aliotil  even.  With  it  few  spe- 
1  eialtv  iBBiio.s  niakin.c  new  higlis,  ihe 
I  junior  gold  section  was  otherwise 
i  generally  ea.sier.  Holding  cinnpaii- 
ie.s  anil  silvers  were  irregular  while 
the  western  oils  were  niixfil  with -a 
jp'ounle  of  issues  ;id\aiicing  >"  new 
'  highs 

Pend  Ijreille  nml  Duile- Viiiitli  t 
Stmiflonts  H 

j  Base  metal  stocks  eonlimie  tn  ad- 
I  vance  in  good  trading.  Pend  Oreille 
I  was  the  outstiiiiiling  feature  adyanc- 
;  Ing  over  a  dollar  to  a  new  uigli  of 
$■4.30  for  the  year.  VValle-.Ttnulel  v.:is 
another  .b:  ighi  spot  movin.g  up  to  a 
,  new  peak  of  •»3  and  showing  at  ile' 

I  elose  a  frain  of  6S' points  over  last 
■vctk.s  tirt.se.  isiierriit-tiiird'jij,  Al- 
derihac.  Base.  Metals,  Mandy  N'ew- 
:  bee  and  TOw-agniac  were  other 


s 

Bowcock,  Hackett  &  jMiorgan 

The  Toronto  Sloth  Exchange 
TtUphonts  Adelaide  0323 

320  3ay  Street  "  •  Toronto 


Toronto  f!iupi,.|  Thr  TinancicI  TImss 


William  I’ariei.  Monireal  liriincli 
manager.  (■:madiii!i  lngiT:-o',l-Iviiiul 
Co.  l,tii  .  will)  lias  been  i  lected  i  h'lir-  |  tie  follow, si  up  immediatoii 


■ronmto.  Wiih  officials,  iliri’i'iors 
;  and  piomotejs  of  Jluhoe  Mini  s  !,!r!  , 
‘  i\t)si)l\ I'd  hy  Colin  CnmiiiicH,  M.IL. 
I  M.P..  of  iiny  knowledge  of  ‘'siiltiug" 
!  of  the  mine,  iiii  iin  eMigaiiwu  iiun 
who  profiled  hy  tile  ‘'sitltin'i"  will 
be  carrii’d  otu  i>\  the  (hiltirio  Sei'ii- 
|ri(i,'.s  I'Dpiiiiisfioii  in  ■•oiiJnTiction 
iwiiii  tlie  Qnelx'i'  Securities  f dtiimis- 
1  Sion.  A  co)i>  of  the  tepotl  of  Mr. 
CamiilicH.  will)  wics  conimission, ,)  hy 
I  .1.  \l.  Iloilfrcv,  K.C..  Oiilat  ii)  Sci  itri- 
,  til's  Coniini.sstoner.  to  i  xaitiiiic  tiip 
i  mini',  lias  lieen  sent  tn  tip'  tjiicla'c 
; '■liniiiii.ssinn  wiili  tiie  rciin  '.si  that  it 


nuui  ot  tio'  .Mont  i  i'iil  Brain  ii  of  tile 
Car.iuiian  Insiiiuie  of  .Mining  {;  .Me- 
tallur.gy.  tntil  elccK  d  to'iii'i  iii  i  hair- 
man  for  tlie  Annual  'Iieting  of  the 
Canaditin  Instittite  of  .Mining  A-  Me 
lallurgy  wliii'li  is  to  bn  lirld  in  Monl- 
ie:U  on  .March  l.’ith.  Itiili.  and  ITtli 
Ifi37. 


.Mliertu  oil  operator.s  are  viewing 
the  IniBiy  vvitlnlrawals  of  napllia  ga.s 
from  the  Tiirriev  I'aiiey  fiehl  with, 
if  rioi  tilarni.  at  least  a,  criasiilerabie 
degree  of  anxit  iy  owing  to  the  fact 
that,  tlie  decreased  gti.s  pressure  is  i 
proving  111  lie  ti  gnat  liindrame  to| 
tlie  bringing  in  of  new  crude  oil  iiro- 
ilueers.  At  the  present  time  the  pre.s- 
stire  Mironghoul  the  field  is  diniin-[ 
i.shing  at  the  rate  of  one-third  of 
a  pound  per  day  due  lo  a  dtiily  ga.s  ■ 
withdrawal  of  about  25it,0f'h.0iMl  cubic  | 
feet.  'I'tie  diversity  of  iiitere.sis  in  i 
tho  field  hits  made  tlie  offsolling' 
policj  a  necessary  ftietor  in  tlie  fii'lil.  j 


on  the  south  are  f.tipa  Cadlllai  and 
Htiyes  Cadillac  Mines;  on  the*ea.st. 
I'rno  I'issiire  Mines:  on  tho  west. 
'I'onawaiida  Mines,  I.td.  it  Is  3.j 
miles  cast  of  Kmijn. 

Drilling  lias  been  carried  out  hy 
.Mexiinder  Diamond  Drill  Co..  who 
conimeneod  oiierations  on  July  L'3id, 
this  vciir,  .and  have  drilled  about  7.- 
.0(111  ft,  during  that  lime,  covcrti’g  L’lt 
different  hole.s.  Tlie  drilling  iir.icitce 
of  tin.'  company  adoiitcd  in  liaiiJling 
cores  were  tlie  usual  ones,  tiic  f- 
port  .slates. 

Ml  tile  iissaying  of  sampit's  .sent 
liy  tile  comptiny  was  done  li.'  Messrs 
.1  P.  Donald  *  Co..  Mimtrfal.  nml 
.'am[i|i'.s  were  shipped  hy  r\()ri'.-s  id 
litem  diiect  from  vompan.i  oftii  i.ils 
at  till'  property.  Itecoriis  sliow . 
Townslilp.  tjncbi'c.-  said  tip'  rriiort,  drilling  cif  liolc  .\o. 

1.',  was  completed  Oct.  !3,  "and  sam¬ 
ples  not  sliippi'd  until  (ictolier  if)." 
Tlie  assay  report  shows  titcy  were 
not  loceivpd  tintU  October  I  '  in 
Monirenl.  Samples  from  hide.--  I  to 
IT  '.vcri'  sliippi'd  in  tlie  custoinary 
manner  and  no  vtiliios  were  had  to 
excite  public  interest,  lint  n.mtil 
practice  w;is  not  followed  out  with 
sitmpli's  of  .\o.  1,">  hole.  .\o  i:>  was 
loggt'd  and  shipped  .N'ov.  L't  b.>  Mr.  | 
Miilbolltind.  manager.  I 

"Hole  .\o,  C'l,"  till'  report  leie.il- 
il.  "has  not  xi^t  bci'ii  coniplrted  Inn 


J.  E.  GKASETT  &  LO. 

.Meinbfrj-  The  loronto  ?5took  ExcItutiL't; 
;}02  BAY  S\.  WVxoilev  4T«I  TDROMO 


BUA.Vr.H  on  ICE: 

34U22  Diiiitius  .St.  \V.  lit  Ilf'intzniuik  .\xc..Jii.  llhi 


In  till'  opinion  of  Colin  1.  Ceitip- 
lu  ll,  w  tiose  reiiorl  wtis  read  to  the 
nress  III  the  oftice  of  .1.  .\1.  (l.Mllrty, 
assay  stimple.s  sent  from  nnliee 
,'liiie.s.  1  adillar 
I  were  "siUted.”  Tlie  tiiinini;  cu- 
.ginci'i  stiid  tiial  lie  and  Ins  .issisl- 
ant  liiiil  formed  tlie  opinion  tli.it  the 
l"fin'yB"  ttnd  free  gold  in  some  .s;ini- 
pli's  from  .\i).  |;i  hole  “w.re  not 
portion.-  (>f  (lie  core  as  drilled  and 
wori'  jidded  at  .some  fimire  tinp'.  "! 

■  IniM'  111)  licsiitiiion  in  saying  tlint 
foreign  malerial  eonttiining  free  gold 
,  was  idaceii  in  the  four  .'iattiple  i  ,)i 
liolf!  .No.  PI  which  1  inspected  at 
.Mimlreal."  Mr.  (  ainpln'il's  tepoit 
I  stated.  "It  is  finite  evident  ihtti 
tlii.s  foreign  rnatei  ial  wtis  plac  'd  in 


LAKE  HILL  GOLD  MINES 

LIMITED 

BOUGHT  —  SOLD  —  QUOTED 


CANADA 


UNITED  CORPORATION 

Aldrsd  Building 
PLateau  90S1' 


m  ('jniiiliatt  GdIcI  6<rcuvtfir.* 

Kcltublc  /ti/o7mu{tr»i  titsht'il  M/iort  Rtf(|uc*r 


tlte  Iiag.s  sDine  time  .'ifter  ;-iunplinA  is  being  ilriiled  tit  tlie  present  ftne. 

Member.-:  of  my  staff  ba\>'  laKen 
I'omiilett'  (liarge  of  the  baiidliiu'  of 
ibi.-.  cote,” 


riiis  policy  is  simiily  the  praetically 
is- i  eompnlsory  drilling  of  wells  ticcanse 
:  sues  to  .show’  gains  ranging  firm  1,2  •  of  conteiniinrary  otiei atinus  on  noigh- 
1  to  18  points.  Noranda  sold  off  and  !  boring  giv.innil  which  oViviously  lias 
:  recorded  a  loss  of  for  the  week,  led  to  over-drilling  and  a  great  waste 
!  Hiidsiiii  Bay  was  off  a  siiiillar  of  gas  which  would  he  must  valipyile 
amount  and  Dalconbridge  was  Jownw  at  the  present  time  in  speeding  tlio 
‘  ''ll  of  a  point.,  Dthers  to  showr  lo.-^se.s  :  flow  of  crude  oil  to  the  .surface.  It 
;  were  Chromium  and  Coast  Copper,  ‘is  this  factor  that  nicessitaies  ilii' 
!  ni  -  t  V  I  tifliiug  of  ermie  iirodncors  in  order 

.  ,  ,,  rioneer  at  Low  •  ;  ^..^cilitnle  the  raising  ,.f  the  ertido 

P.toiieer  eonlmued  to  lose. and  re-^^,,  the  surface  efforts  in  the  past 
gistered  a  new. low  of  $4.ft.'i  and  was  h,.||jg  about  a  conservatiM'  policy 


tiiid  hcfi.irt'  recc!|if  at  the  ti  '.--ay  of¬ 
fice.  .Vs  to  who  dill  or  c'lild  ha\e 
done  tlii.s  I  cannot  at  tlo  picsiiii 
time  coni!'  any  definite  i'dik  U) 
.siou." 

'I'tie  report  of  Mr,  Capbrl!  .taie; 
in  part:  "Owing  to  llic  f;ict  Ih.il  tlic 
r, 'Suits  of  .'issaying  of  holes  No,-.  I', 

ami  IS  of  ftiibce  Mines  gave  l■>.-lIlts 
.showing  high-grade  ore,  lonsidei- 
tiiilo  intirket  iiitere.st  wtis  ilis|ila,veil 
in  tlie  stoeli.  and  nniny  rutaor.s  l)('- 
ciinie  tlie  topic  of  tlie  ptiiilii-  who 
wort'  iiitere.stf'd  in  tip'  ;irca  •■nid  the 
jiroperty.  .Vs  a  result  of  ihcs'  1 11 
tnors  the  Htibisr  Mines  rompan.v  lie 
eiiied  to  make  a  reijiie.st  of  the  Sc- 
enrities  Commission  lor  an  examin¬ 
ation  (,f  tile  w  hob'  iiroper/y  l,,v  an 
imli'pendent  l•Ilgineet.  At  Hie  s.'uiie 
time  you,  a.--  Commi.s.siom'r.  d  eided 
to  make  :i  1  lii'.-k  of  Hie  di.iiiioml 


PARKHILL  GOLD 
CHANGE  APPROVED 

Shares  in  New  Company  Will 
Be  Distributed  on  2  For  .3 
Basis 


ilist  ribiiied  among  Jaeks'iii-.Maniun 
Mines'  .shiirelioldei  .s  in  1 11.31  on  a 
basis  of  oiii'  of  Hie  former  ior  eaeli 
o  of  Jackson- Manion  held. 

Rajah  Red  Lake  Reports 
Completion  Of  Financing 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

.Nfw  Minf>*  Financed  M.inafert 
and  Developed  to 
Production 

08  King  Street.  E.xtt 
TORONTO,  CANADA 


;  dow  n  l.a  points  at  llii.s  week's  close. 
j.Brnlprne  w'illi  a  gain  of  5  points  and 
;  llolliuger  with  an  increase  of 
1  were  the  only  i.ssues  in  the  senior 
'  gold  group  to  show  strength.  Dome 
!  slipped  off  1  V4  and  I^ake  Shore  and 
i  McIntyre  were  down  %  points  each. 
!  Teck  Hughes  and  VVri,ghl  Har- 
I  greaves  failed  to  show  any  change. 

Macassa  was  the  feature  trader  in 
!  tho  secondary  gold  section,  moving 
!  up  to  a  record  price  of  $S  and  at 
j  the  close  had  a  gain  of  65  points, 
j  Other  standouts  iu  this  group  were 
'  Little  Ijong  Idic  with  a  gain  of  30 
points;  Pickle  Crow  and  Sylvaniie 
I  up  to  points  each.  San  Antonio 
showed  an  increase  of  7  points  while 
'  Beattie,  Buffalo  Aiikeritc  and  Coni- 
agas  remained  unchanged.  Central 
i  Patricia  was  lieavy.  .showing  a  loss 
!  of  25  points.  MeVVatters,  Proiniev, 

.  Coniaui'Uin  .iind  Siseoe  all  sold  low- 
;  or.  Tohurn  at  $3.55  was  also  easier. 


in  tlie  area  have  ticeii  fniiticss  ow  ing 
to  the  mauy  interests  liolding  giotni.T 
there. 


ili'ill  fi'siili.s  which  hail  tiHc 
I  niai'ki't  iJufing  i  ccent  wi  ck 

j  I  iirthcr  Repiirl 


rll  t!|( 


I’l  o(!o.':al  tor  ctipit.'ii  rcoVgaiinia- 
tii.'ii  of  I’iirklill!  (iobl  Mine.’’.  I.td,. 
wa.-;  iinaniiiiou.<i,\  apl'iiiveii  by 
stia I flioliicrs  at  ,1  >[iecial  iiiceling 
licid  (bis  week. 

riip  fi'organittatinii  will  be  etfecl- 
od  b,\'  s.ale  of  the  eoiitpanj  to  a  new 
coriiora Hon  to  be  orgiini/'.eil  with  ti 
similtir  iiatiic  (Parkliill  Gold  Mining  j 
Co  .  I.!i!..  lias  been  suggested),  buv- 1 

-  ,  "While  ihLs  report'  will  ogai  .,1,11!’’“-’  amhorix.cil  capital  of  3.000,-; 

Homo  Oil  ha.'-  rc  CMteieil  the  ticHve  ^vitli  matter.^  :iffeeting  il'.c  ;'bovi'-  t^'iiiri's.  of  which  2,000,000  will  ' 

development  field  again  with  the  ac- |  nientioiicd  hob  :;  t  .\o.s.  1.'.  to  'd)  I  Is.-’iicd  for  the  pi-esont  company.  1 
Quisition  of  about  8.500  acre.s  along  I  j|  f.,.,.  to\.;,^  |  .jo  I  bis  will  jiorniit  dislrihutlon  of; 

a  12-niile  strip  on  Hie  west  flank  of  I  to  be  const  rued  'n  proiiortion  of  two; 

by  yon'  as  a  i  cpor!  of  tin:  pr..o..riv  .  I'^-w  for  every  Hireo  old.  It  was  indl- ' 
atul  til!  its  featiii'i.'s  In  fain 
the  coiniian.v  and  .-liarcliolde.  s,  I 
bale  nitide  a  Initlicr  clicck  -f  till 
drilling  di.'iie  on  ibe  iiropcrl.v  .u.ii  all 
worl;  carried  out  by  Hicm  diiri.ig  Hic 
(itisl  suiiimer.  find  will  be  iiiaRiug  a 
fttrtiicr  reprirt  in  ti  few  d.nys'  time 


roruiito  tture.iii  Ttir  Fiiisnriiil  Tiin«« 

'roronto  Officials  of  ILijiiii  Bed 

Lake  Min.  s  Ltd.  anil miico  Hiai  a  niovi  lia.s  had  no  offii'bil  rtiscne- 
tmtui  'ial  ai  raiigi  ments  Itaie  bci  n  siou.  Such  a  decision  would  de- 
completed  with  a  strong  Joronto  pend  ujion  several  things  the  most 
.ind  Buffalo  .grniip.  headed  tiy  Gcoi-  ^  imjiortant  being  whetbei  Sylianite 
gc  W.  Moni;.,  to  jo'oi  id''  tti'ids  torj^^imljj  yp  J'JOti.hOtt  wairllt  of 

a  progrtimme  of  l•xl)1.•'lr:ltlon  and  dia-  iieinite  debentures  or  iilacc  them 
'iiond  drilliii.g  VIi  .Monis  h;is  liceii  xvith  shareholders.  This  (lucstlon 
addl'd  to  the  dirci'toiate  of  Ka.iali  ‘  Delude  debeiitiirrs  is  now  re¬ 
lied  I,.iKe.  drill  campaign  to ! 

thoroughly  lest  the  11  showings  on 

their  gionfi  of  3"  claims,  will  cum- j  v:;upa|dij,,.y  {)clntte  have  been 
mi'iice  almtu  the  end  of  December.  e^peoted  that  pro- 

Tho  property  of  the  <’;*nipany  ad- 1  mu  will  pet  underw.ay  next  June 
,,o.ns  Paulorc  on  H.e  east,  i  oin  Lake  :  capacitv  of 

on  the  .sontlt,  and  is  close  to  the 


•.'omiMiny.  The  mill  foundatione  of 


plant  having 
ahoui  200  tons  daily. 


the  Ttirner  Vtilloy.  While  just  wliaf. ; 
form  the  develoimienl  (  anipaign  wiHii 
take  has  nnt  yet  heei)  announci'd  by 
tlie  company.  Col.  .Nelson  Speni'er,  i 
president,  lias  said  "We  arc  not  go-  ' 
ing  to  rush  into  iiroductiun.  W  1;  tiro: 
goin.g  to  develop  our  acreage  gradu-i 
ally  and  with  the  dominant  idea  of  ' 
getting  tlic  most  out  of  Hie  field  with  ; 
the  miuiimim  ot  wiuste  "  Iktine  is  in; 
a  good  position  (<•  cany  out  a  com-  i 


,  1  l;i- 

ir.'IK'rtv  j  ' 

'I'i'ss  10  'hat  the  transaction  will  he  | 

coinjiii'U'il  hy  the  end  of  .fanuary,  j 
and  that  sleit.s  will  bo  taken  to  list 
H'c  ne'.i  sliares  on  the  Toronto 
Stock  I'l.xcliangii  and  the  .Montreal  | 
Ctii'b  .Mtirkct.  ! 

'I  be  riciv  comp;tn,v  will  as.sumc  an  j 


north  boundary  of  Madsen  Bed  Lake. 

Fouftcen  t^iowings  have  already 
liei  u  uncovered  on  the  Ba.iah  claims. 

Advice  received  from  tlie  engineer 
in  charge  staled  lliat  they  had  bltvst- 
cd  a  t'ap  off  the  .No.  14  showing  and 
liail  opened  Id  ft.  of  ipiarlz,  eatrying  ;  Stadacon;i  Bouyn  Gold  Atines  has 


Stadacona  Pours  Second 
Brick  Valued  at  $17,000 

Official  advice  i«  to  the  effect  that 


O'Brien  Toneties  $11 

0  Bi'ieii  an  ai  live'  feature  inove'd 
sharply  higher  to  $14,  althougli  it 


prehon.sivo  ili'ieloimieni  eampaigii ;  p,.,.  ,,,  ; 

having  in  the  neighborliood  oi  a  niil-:^j,,„  (p,,  ifipnrted  tissav  n  suits! 

■liou  dollar.s  111  liunid  assets.  j  „f 

di.sregardf'd  etiHii'l,i ."  (The  top.irt-; 

Imperial  Oil  made  the  latest  move  cel  assays  of  t)ic.sii  holes  .sh'iwed  j 
iu  the  Tinner  Valley  oil  pric'c  situa- '  liigti-gradi'  oti't.  'I  do  mil  wish; 
tion  last  week  when  ii  i1r.:ipped  its ,  von  (o  consider  tliis  rcpoit  .is  ;i  | 
schedule  of  crude  oil  price.s  to  con-  thorough  report  on  tlu'  Unliec  pro- 


“Sinco  with  oiu*  vx<-FM)tior.  |  of  to  StrThos. 

.'issay  roi'ouoii  l*y  iii\  I-  *  ^  H  has  been  apreed, 

stiniplin,;:  wa.s  .01  oiiuc'.'s.  or  .35  ..cuts 


coiirsc  free  .gold,  with  other  mineral 
ization 

Sylvanite  Expected  To 

Show  Increased  Elarnings 


I'hotnas  Tail  33ii.ihii)  siiares  of  new 
stock,  or  at  30c  per  .share.  TJil.s 
will  leave  670,000  shares  in  thetrea- 
suiy  of  tile  iK'w  company,  avalbible 
for  furilu'f  c.xiiansioii,  as  the  nwd 
ttris.'s, 

Aildiriontil  .stock  i.s.suc.  while  not 
yet  I'oli.-ddered.  ma,v  be  iiiade  in 

later  reacted  somewhat,  but  never- 1  form  witli  the  scale  iinnouiiced  pre-  jierty.  and  while  I  realit'c  ilnit  if  la  ! threo  months.  If  was  stated, 

thelc.ss  show  ing  a  gain  of  1 V4  poiut-s  ;  viously  hy  B..V.  Oil  (  o.  ;ind  reported  \(>r\  de.ti'iinental  to  Hie  company  ' ‘H"*  shtii'i'tiolders  will  he  giv.''n  an 

'  ovc'r  last  week.  Ls.sue.s  lo  establish  i  in  these  coluniiis  last  week.  At  the 'and  (he  .shareholder.-!  I  do  no,  xvi.sli  ' pt'opor- 

■  new  high  iieaks  during  the  week  ; 'Same  time  Imperial  cut  naiitha  prices  to  raise  any  false  hopc.s  hut  do  beg 

Were  Darkwater,  Canadian  Vlalartic. !  Bib  cents.  While  B./V.  Oil  is  eurrent- ,  to  point  out.  however,  that  I  liavc  in 

!  Kirkland  Hudson  B;iy  and  Sladen  i  ly  ah.sorbiivg  tlte  hulk  of  the  field's;  my  furihei'  e.xainiaat  ion  of  the  other 

!  Malariic.  .Ml  of  these  slocks  had  falput  Imperiti!  will  gel  a  iiirg’er  di'iHing  some  faviirable  geoiogiCal 

I  gains  oxer  last  week  ranging  from  a'’  I‘oundati.''n  I’ete  and  i  coiidition.s. 

10  lo  42  piiiht,'^.  Bankfielii  wui.s  an !  sterling  Pacific  are  hrmigbt  into,  -.v  full  .ind  dcfatled  report 


jwill  he  liiniidateil  by  issuing  to  Sir  Sylvanite  Gold  "Mines  i.;  expected 


proved  its  .second  brick  v.alucd  at 
iipliroxiuiiilely  $18,000.  The  first  ha<l 
:>  value  of  $12,188.  U  is  estimated 
til'll  Hie  i.iill  workings  has  absorbed 
about  $2.1,000  which  wmild  indicali 
a  prodiK'tioli  to  date  of  around  $60 
noil. 

Kecenf  word  from  Bouyn  says  (lia: 
to  siiow’  I  arniiigs  for  the  ,vear  end-  1  high-grade  ore  is  still  being  opened 
ing  Mari'b  next  of  between  28  and  west  of  the  dyke  op  the  t:'p7-rt.  leiel 


Izisl  yoiir  the  I  Sample  laki'ii  last  wed;  i.s  reported 
to  have  run  $25  over  a  widiti  o'  tv 
ft 


Manitoba  &  East.  Expects 

Substantial  Ore  Shoots 


30  cents  tier  shai'i 
company  reiiorted  eatnings  of  26 
centiS  per  sliaie.  Production  figures 

for  tho  fir.st  half  of  the  fiscal  year  - 

did  not  sliow  a  gri'at  deal  of  im-  Sunsliine  Gil  Co.  hits  suspended 
proveinent  i'Ui  since  Ocfolior  1  drilling  until  after  Ctirgstnias  afte, 
there  has  been  a  sub.stantial  tn-  damage  to  some  eiiiiijuneni  hv  a  te 
crease  in  the  value  of  ntillhead.s,  cent  Mot  in.  The  Athena  wintei 
with  reeovery  now  running  about  j  strikes  liaril.  ..  Turner  Valley  Oil  Co, 
$13  to  $14  per  ti'ii.  3'he  mill  is  lias  called  its  annual  tnceting  fei 
handling  between  450  and  460  tons  of;  Deicmbcr  2'.t  in  Calgary...  Comnioti 
ore  dail.v.  While  some  talk  of  a|Wi'alih  Pete  has  obfaitied  .some  lamt 
bonus  along  with  the  .Vlar<'h  dhi-itihoiu  a  mile  wett  01'  the  Tu'.'ne; 
(lend  is  heard,  it  is  learned  that  such  Vtilley  Boyalties  woil... 


Sterling  Pacific  are 

active  featuro  and  up  18 'poinU  for !  pi'miucfion 

!  the  week.  Other  advances  w  pro  re-  - 

•aorded  by  Kirkland  Lake,  Omega.  Tubing  is  now  being  run  into  Ster- 
Pamour.  Suidaeona,  Sudbury  Con- ;  ling  Pacific  .N'o.  3  w  itii  conditions 
tact,  Sullivan.  J.  M.  Consolidiited  and reported  to  be  not  much  cliangcd. 


J 
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;  features  to  show  decline.s.  Some 
;  lower  priced  issue.s  received  activity 
!  during  tlie-  week  but  in  the  iiiajoi  - 
’i  ity  of  ca.ses  were  all  down,  some  of 
these  were  St.  Anthony,  May  Spier.s, 
:  Big  .Missouri.  Gleuora.  Ba.gamac. 
i  Federal  Kirkland,  Greene  Stabell 
i  and  How  ey.  God's  Lake.  Payma.ster 
;  and  :i  few  others  were  unchanged, 
i  Mining  Corporation  advanced  at 
i  mid-week  lo  a  new  high  of  ,.$3.23  and 
'  showed  a  gain  of  30  points  at  the 
I  close.  Another  strong  spot  among 
I  the  holding  eompaules  was  Anglo- 
i  Huroiiian  with  a  gain  of  25  points 
j  while  V.cjtl tires, y-m  thern  Camida. 
j  and  GqWi^’pvw'ere’  up  smaller 
!  amouut^j^^bjo,  Sut^bury  Basin,  .-VI- 


hrouglit  into  , .  . . .  _  , . . 

Toronto  Burcrtu  Thi)  Fin«ncial  Time*  J 
Toronlo.  —  That  tlterc  is  retison-  ; 
abb'  ex))i'i'tanr,v  of  sii!,istantl;il  on'  ; 
slniots  being  dcvi'bipcd  on  Ibe  twn  ^ 
new  levels  ;it  teo  tmd  .500  fci  i  .at  ! 
.Manitoba  and  Kastern  Mliu's,  is  Hie  j 
concln.'^io.n  of  Hortice  F,  Strong.  M.F.. 
following  an  e.xaniinaiioii  of  ih' 

was  cleared  of  drilling  fluid  by  be- ;  very  favorably  to  di'ielopmeni  work  ! ■  . . 

ing  shut  in  and  blown  iicriodicall v  i  ami  I  feel  that  with  good  engmrer- |  /*  [I’-j  t’P'nytn  I'le  engineor  re- 

and-  management  the  Unhec '  Hito  mam  north  sonHi  vein  I 


of  HiD  ! 

fiii'ilU'f  e.viimination  '.lili  be  uv.iil- 
alile  it)  a  few  day.s'  liiiie.  Th '  e.i  , 
son  for  the  debiy  is  cau.sed  h,v  Hi>-  ; 
fact  that  we  are  Icivitig’  Pro.' r.isor 
FlH.s  Thoiiipon  of  the  Cniverslty  of  j 


East  Malartie.  Cons.  Chibougamau  ;  Production  ha.s  .steadied  between  500  | 'l'orunt,o  m.ake  son.e  gi'ologic.J  de- j 
received  good  volume  4ut  slipped  off  1  and  600  barrels  daily  and  the  tubing  j  terminations.  3'he  inopcrty  Is  In  tin  ; 
!  33  points,  Bid.good-Kirkland,  Mae-  i  sliould  increase  tills  figure.  The  well  ;  ai'ett  which  ha.s  ami  Is  resiiondiiig  | 
i  Leod  Cockshutt,  Hard  Uock  and 
:  New  Golden  Bose  were  other  active 

and  also  by  using  the  bailei 


Attracting  an  increasing  amount 
of  atteiilioii  ilie  Area  well  is  now 
down  8,500  feel.  Thi.s  company  i.s 
financed  jointly  by  Imperial  Oil,  Cal¬ 
gary  A  F.dmonton  and  Cunadian 
Western  Natural  Gas.  Geologists  of 
the  company  estimate  that  the  well 
will  be  .succe.ssfull.v  completed  at 
about  100  feet  deeper.  If  tliey  are 
not  mistaken  tint!  tiie  .Vrea  doe.s  ('omc 
in  it  would  motin  mueli  to  .Alberta's 
oil  development  as  the  well  is  lo-- 
cated  to  the  east  of  Turner  V  alley 
on  a  parallel  struetui'e- 


!  property  will  prove  ot  considerable  lias  bec.ti  c.it  on  the  .(on  and  ,500  hori- 
'  .  ;  zons  m  or  about  ibe  correct  dis- 

l.ince  from  ihe  slitift  its  indicated  by 


from  $30  to  ;  ,111 

„  ,  ,  ,  ,  ■  I  i  tho.se  w’lio  had  charge 

voiy  few  weeks  at  which 


Fairview  Amalgamated 
Output  Lower  In  November 


Toronto  Bureau  Thor  FInaMcial  Timea 
Toronto.  —  Production  at  Fairview 
.Amalgamated  Gold.  .Mines  3n  Novem¬ 
ber  amounted  to  264!.57  ozs.  gold  and 
.l.i|04.44  ozs.  silver  valued,  at  .$11), 5^ 
from  2,037  tons  of  ore  milled.  'This 
. DBipares  with  output  of  $17,192 
from  2.316  tuns  treated  in  October, 
i  he  decrease  in  output  was  duo  to 
.lotective  ball  mill  liners,  the  mill 
operating  $inly  hJlf  the"  normal-  run 


amouuu*.;,.:t»i>ujo,  .-sunoui.v  uat>m,  .-\i-  OKaltiV  Dll.S  lias  COmplcteil  liegotia- 
gdma  airdt^ake  .Maroh  adl  .slipped  off  tion.s  which  will  luvolvc.  Hie  drilling 
j  somexvhdtii^'..  Read.  Autliler  was  un-  Uf  18  wells  ....  Boyalite  has  been 
I  changed  at '$4.65.  '  •  I  the  star  perfoniier  murketwise  of  tho 

i  cattle.  Trgthewey  led  the  silvers  I  western  oils  advancin 
;  with  a  gain  of  7  points  while  Eldo-  j  $30  in 
i  rado  and  N'ipissing  were  up  smaller 
I  amounts.  White  F.agle  was  fraction- 
'  ally  lower  while  Doni.  Explorers  re- 
'  mulned  tho  same. 

I  Ax'tive  features  among  the  western 
i  oils  W'cre  Cal.  &  Edmonton.  Dal- 
!  housie,  Home,  FoothlllB,  and  Uoyal- 
j  ite.  All  of  these  slocks  were  higher 
j  with  the  except4on..oLRoya'llte  which 
i  sold  oft  1*4  points.  New  Irigtrs -were 
I  made  by  Foothills  |2;6fl  knd  Home’ 

I  at  $3.27.  East  Crdst,"  Ilfghwood-Sar- 
c^  and  .Vlerland  were  ^11  easier  Pa- 
catta 'appeared;  for  triaWiug  on  the 
Torimto  Stock  tiichange,  .on  ,  Mon¬ 
day, "at  16  cents.  Hiimeatead,  Chenii- 
eal  Research,  'I'exas-Canadiau  and 
Ajax  moved  lower. 


merit  vet 

“I  have  Jiiul  many  conversaf ion.s 
with  dii'ei  tor.‘i,  officials  and  promot¬ 
ers  of  tlie  Rubec  .Viinos  in  Mom  real 
and  Toninfii  since  1  have  I  iken 
■i'liarge  of  this  extiiniri.ifiori.  .iiid  l 
haven't  the  sliglite.st  hesitation  in 
saying  Hiut  1  do  not  lielievr'  'hat 
any  of  these  men  l;new  of  thus  "on- 
dition.  When  it  lH'c:iine  appuent 
that  somethin.g  wti.s  wi'oiig  from  my 
examination  of  (bo  eort's  of  hoie  No 
n.  these  men  liava  uom;  out  of  tiieirj 
way  to  aid  me  in  eicry  way  pos.sl- ' 
bit'  to  make  Hil.:  ('xaintnaHiin  iCor-  ' 
oiigh  and  eomiilcte  l':si)i'riallv  iias 
this  been  true  of  Mr  I  I.  Lsboil. 

"Questioning  by  nu  ntbers  of  mv  ’ 
staff  and  iny.self  at  Hip  property 
elicited  Hie  information  from  all  ' 


Hie  dtp  of  Hie  vein  .to  the  300  ft. 
level  a.nd  the  plotting  of  the  diamorfd 
lirill  holes  below  this  level.  .As  tn 
Hie  ease  of  Hie  300  ft.  level,  tin' 
varintis  fractures  are  well  eonsoHd- 
nt.ed  on  both  the  400  and  5O0  levels, 
particularly  so  on  t3ie  latter,  anil 
form  a  tstrong  vein  which  offers  In¬ 
teresting  development  and  should 
respond  iiuiekly  with  substantial  ore 
shoots,  to  the  drifting  now  being 
carried  on  from  four  face.s.” 

Possilitlitics  to  the  south  are  pttr- 
ticular'.y  good,  Hie  engineer  hellcvo". 
The  major  itoni  -.  rc;  nnimendcii  in 
conjnei'tion  with  the  future  work  pro 
gram  Its  the  eoniimiation  of  the  20e 
ft,  sontii  drift  for  an  additional  50o 
feet,  and  a  campitigu  of  diamoivl 


5 


GR.EAT 

LEADERS 

R.O.LHIGHLAND 

WHISKY 

ROYAL  CANADIAN 

RYE 

SPECIAL  OLD 

RYE 

.^n^pj^LONDONDRY 

GIN 

(M6&tL  AGED  GIN 


if  the  logging  drilling  from  underground,  oon.slst- 


>  .  •  .1  1  ;  and  .Siuiip  mg  ol  the  cores,  that  when  ,  ing  of  a  series  of  flat  boles  on  the 

latter  price  the  company  lias  a  mar- j  „J  ,  s*in.s  o,  n.u  .lou  ..  on  un 

I  these  were  logged  nml  .sampl  'd  no  |  403  30  ,  ft  eve  s  to  exp  ore  the 


ket  valuation  of  $35,000,000 
B.  &  B.  Iloyaliies  is  down  around 
5,911  feet  while  Westside  is  at  llio 
5,374  fool  mark,  ('alnioni  has  a  lo 
per  cent  interest  in  both  of  those 
....  Highwood  Sarcee  No.  2  well 
is  producing  iib.put  30  barrels  of 
naptha  dally  from  a  measured  gas 
.fluw.!-ju£ .  more  than  5,000,000  eublc 
feet  ;  :  .  .  Sterling  No.  4  is  drill¬ 
ing  at  5,487  feet  and  sliould  reach 
tho  lime- at  6,396  feel  ...  .New 
Valley  is  down  to  6.971  feet  with  over 


j  foreign  material  api'cared  *0  b.'.  In  hranc'h  rnu'l  .seam  exposed  in  the 
I  the  core  boxe.s.  Cmiseiiiiently  1  feel  1  crosscut  about  20  feet  east  of  the 
I  that  the  Alexander  Drill  Company  vein  'I'lie  insttillation  of  a  new  100 
I  Clews  turned  over  the  true  ciiiC.*  to  h.p.  tubular  boiler  and  a  10  hy  12 
!  the  eoaipany  official.s  at  the  proper-  lioiRt.  ’.vill  iiermii  of  devilopmwit 
!  ty."  j  being  carried  to  1,900  feet  with  the. 

I  liiveslipfation  llccoinnienjli'il  j  present  plant.  tlU'  report  points  out. 

I  III  his  conclusions  Air.  Campliell  1  ,  ,  ...  ,  14  ..  _ 

:  makes  the  following  t  ccomni.  nda- '  Meeting  To 

j 'ion:  "Owing  tn  the  seriousness  of  ^  Be  Held  in  Toronto  Dec.  28 

I  the  I'onditiims  found  in  this  samp-  ;  - — 

I  ling  and  iis.saying.  I  beg  to  I'r.enm-  ’  Toronto  nurmn  Tho  Kinanci.Tl  Tim»» 


,  rting  time  in  the  fir.st  half  of  the 
month.  On  installation  of  new  liners 
milling  was  reauqjed  at  normal  rjite. 

Officials  state  that',rtiiflC£,.I5ec6mher 
Ist  output  has  been  In  line'XvTtTPOe— UUich.fiehl 
toher  production.  Two  sets  of  liners 
are  on  order  so  (.'nat  there  xvill  be  an 
adequate  supply 'tHf  KSitid  in  fntura. 


1,100  feel  of  etude  standing  in  tlieliiiend  to  you  that  your  1  ommi.-'Mou  Toronto.  A  special  meeting  of 
bottom.  Tliere  is  expected  to  be  a  I  make  an  invegligatioii  in  an  I'ffOit  to  Jai'kson- .Manion  Mines.  Ltd.,  w'bich 

liroduction-  te.st  here  .shortly  .  .  .  .  j  find  the  guilty  party  or  parties,  not  company  disposed  of  Its  iiroperty  to 

Dalliousle.  N.'i.  8  is  at  4,750  feel  j  only  so  thiit  tlie  Kuli.'e  Company  J,  ,vi,  Cou.solidaied  Gold  Mines  in 
.  .  .  ,  Marjon  .No.  3  i.s  at  5.310  with  !  and  shareholders  should  be  protect-  1932.  w'ill  be  held  In  Tominto  on 

the  rig  , to  be  replaet'd  by  hea\  ior !  I'd.  but  tilso  becau.se  the  gooil  name  Dec.  28  at  12  noon  when  .sharehold- 

equipmeut .  .  .  Ranchmen's  is  j  of  the  district  and  tlic  mining  hi- '  efs  will  be  "asked  to  approve  tlio 


drilling  at  7,03i>  feet . The 

crew  of  Richland  .No.  2  formerly 
Roymltics.  has  started 


dustry  should  be  kept  on  the  high  surrender  of  the  cliartt'r.  Directors 
plane  that  it  is,"  authorized  the  surrender  of  the  char- 

Uiibec  Mines  proiicnv  consists  of '  ter  in  April.  1934.  tind  the  meeting 
cleaniii'g  rheTvcll  .  Del  Bonita,  lit  claims,  approximutely  -119  iu  res,  )  of  shareholders  will  be  entirely  a 

.Asbociated's  first  wejj^  at  I'win  River  i  in  noi  theasterly  Cadillai'  Tow  iiship. ,  formality.  The  assets  consisting  of 
is  down  3,599  feet.-,  [.Northwestern  Quebec  Borderin'*  it  i  .1.  M.  Consolidated  Ould  .Mines  were 


fj(u2Saniati^y(c.Iinuic(l 

DISTILLERS  OF  OUTSTANDINT,  RFPUTF 

L  ON  DON  ENGLAND  .  NIAGARA  FALLS  CANADA  .  ..  .t  -e. 


i 


SEWS  OF  MINING  AND  OIL  SECURITIES  ( j 

,  i  RIaUen  Malartio  >lino» — AdditionHl  Gold  Mines.  I 

'bo  carried  out  separately.  As  esli- 1  veloped  to  date  showing  favorable  a^reon.^nV  No^■f  mblr'^r  isJr..  fiT.OOO  i  „  .  ^  .TZ - ,,  I 

mated  tonnage  is  reported  at  18.000  ,  values  across  an  average  width  of  at  r.5  cents  per  share  and  ii.ono  at;  St.  Anthony  liold  dpeedS  Up, 

.  tons  at  the  Monashce  with  \alues'  16  inches  with  a  width  of  42  inches  cent.s.  bringing  total  i.sued  capital^  _  .  .  _ i  . . 

sufficient  to  return  profit  of  ?5  per  |  In  places.  .\  raise  is  being  carried  i  '  SturgCOn  Lake  UevelO|^ent 

I  ion.  a  total  of  JOO.OOO.  directors  were  ;  up  on  this  showing.  In  the  main  sec-!  cent.s.  •  -  *  -  Toronto  Bureau  The  Financial  Timea 

confident  that  a  satisfactory  financ- ‘  tion  the  4th  level  entered  a  faulted  I  - .  Toronto. — Development  at  the  St.. 

I  iug  arrangement  could  be  arranged,  j  area  but  good  progress  is  being  made  Anthony  Gold  Mines,  in  the  Stur- I 

On  the  3rd  level  on  the  Bltiff  vein  j  in  locating  the  faulted  section  of  the'  u  nd;rngrecmVn't  October" loCbTt  Tn  |  peon  I.ake  area,  is  ^Ing  speeded 

a  total  length  of  250  ft.  has  been  do- '  vein.  i  cents  per  share,  bringing  total  i.«.sued  .  up,  officials  state,  with  the  work  of 

:  capit.ii  to  I,92r.,n()n  shores.  Batance  I  linking  the  main  shaft  to  the  750  1; 

Over- the  -  Counter  Mines  ■,  «« u 
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f  December  15th  has  been  exercised  its  entirety,  .*tAil  provide  $806,000.  ' 
I  issued  I  pertoral  Kirkland  holds  90.000  shares' 


capital  to  3.2CS.P29  shares. 


ORE  PICTURE  RED 
LAKE  GOLD  SHORE 
STILL  IMPROVES 

Best  Ore  Developed  Wa.<*  on 
Bottom  Level,  Quarterly 
Report  States 

TO  BETTER  MILL  GRADE  I 


PLAINS  PETROLEUM  CORPORATION 
LIMITED 

PARTICIPATING  PREFERENCE  SHARES 
I.ATEST  UTFOILILITIOX  BULLETIN  UPON  KEQUESI 
Buy  Xhroogh  Tour  Own  Broker  or  Banker. 


C.P.R.  Building 


Buy  At  The  Harkel 


Toronto*  Ont. 


.  RAII.OR  OOLn  —  tv.  K  Bailor. 
Dri'sld»'nt  of  HaUor  fTold  Min**s  an-  } 
Jioimcfs  that  tPi^  lars’o  diamond  drill 
and  a  crew  auA  now  on  the  *toKI  ’ 


loronio  Bureau  Th#  Financial  Tima*  that  the  larjfo  diamond  dril 

.  and  a  crew  auA  now  on  the  *toK 
I  oroilfo. —  1  lie  OT'e  pictures  at  ino  shower  property  at  Atorton  laiiKo 


l*»’d  I  tUo  rJold  'Oifire  \line«»  contin*  first  holt*  nf  the  .  Alban*  K 

I.Kl  l„iK.  uoin  .'Miorc  .u.nts  eoniiii  .  ,,rining  prograinm.  ba.»  hrm  '  .Am...-, fuJ 


lies  to  expand  in  a  '.ati.-ifaciory 
manlier  with  the  finest  me  opened 
■n  the  mine  currently  bein.g  tlevel- 


I  drlUins:  prosfainm^  ha.-*  heon  .Amo.iru 
I  startPti.  Throe  lH*Ies  are  pla.Tinrd  in  Al  oM 
tost  the  orobody  al  a  vorlloal  depth  Amrunp 
of  .'JOO  to  bo  followed  hy  tUe  i  ,V**’'**". 

holes  to  r>0O  f**.*t  drpih  \  s^rle.s  ivf  i  \ 


Unlisted  Mines 

(Supplied  by  Bain.  Paoler  &  Co  > 
Bi.l,  A«k.  MarAnrlrew  18 

:'8  30  Mts-KwrUne  10 

'4n*  K.  !iS  '  M:4.^en  R  1.38  T  38 

io.*,ruJ  .:h  :io  I  I..  10  .!:» 

oM  -.1  47  i  Mai  (loM.  38  40 

ifWiP  .S  ,;il)  j  Martin  Mr  10 

lr»-ii  03  05  I  Msfltitne  C  4:’  47 


eapit.ii  to  1,925.000  shnres.  Balance  1  linking  the  main  shaft  to  the  750 
c?;;rbv"Drc‘;n7beV“  "?st. |  «-  hori.on  now  wen  advanc^.  The 

_ L_ _ _  '  shaft  has  now  reached  a  depth  of  6o 

I'  V  1 j  ft.  below  the  GOO  ft.  level  and  it  is 

I  j  I  e-stimated  that  the  station  at  the  626 

■  Dnlhng  By  First  Of  Year  !  f(  j^^el  will  be  established  in  about 

I  Toronto  Bureau  The  Financial  Times  I  three  WeckS  time.  Sinking  will  then 
J  Toronto. — .A  diamond  drill  is  now  proceed  to  the  760  ft.  horizon  and  a  | 
I  on  the  Federal  Kirkland  ^lining  Co.  i  station  established.  Lateral  devel- 
I  property  adjoining  Sylvanite  and  opment  on  the  two  new  levels  will 
Tobum  on  the  north,  and  the  first '  then  be  undertaken  and  the  main 
hole  is  officially  reported  to  have;  vein,  which  has  been  indicated  by 
been  spotted.  Actual  drilling  is  ex-:  former  diamond  drilling  at  these 
pected  to  commence  about  the  first  lower  horizons,  will  be  developed. 

I  of  the  year.  It  was  recently  an-  High  grade  ore  has  been  encoun- 
i  nounced  that  $20,000  cash  had  been,  tered  in  the  north  end  of  the  500  ft. 

placed  in  the  treasury  enabling  the  i  level  and  high  gold  assays  obtain- 
!  company  to  resume  exploration  work ;  ed.  Particulars  of  this  recent  de- 


•Ti  the  miuc  currently  bc-in.g  (level-  "'■’'7'*  (J'pih  a  scrip.-.  ..f  | 

1  .-ihfillow  holp.-i  rpppiitl.v  romplPl.d  out  ,-1'.  ' 

.•|icu  I'll  the  hoitoin  level.  Itai  li.,-  vcip  a.t  «  vcrtip.ii  depth  of  too 

iiougb.  secretary,  slates  ,u  -he  tirst 

lliartcrlv  report  to  -.b.il cholucrs  COV  -  1  of  Sl-I  is  w.-is  .sprurerl  .wross  a  width  Prr.-.ier,! 

,  ,  .  ,  ,  ^  I  Ili.  hfs  .xi.-.ng  a  length  of  t.iMI  Ur.,- 

Cl  ing  the  period  troin  .''i.pl.  .  lo  j”  hnlos  were  put  down  and  tli«‘ i  ih,m.i 

Nov.  3iUh  The  high  r.r.i.(le  ire  sn  la.er.Tge  value  loro.s.s  a  width  of  -in  i;..,  P.,, 

I■.■>n  on  the  ",(10  il  I,  ve,  tl.' •  .lech  :  t10.i4  per  ton  The  coin-  i  P 

I, on  on  tlie  oim  ll.  .  •.  h,t.s  f.md.s  on  liand  lo  .-any 

'TpiMird  up  for  a  Tolul  l(’nj;il)  lm  *•?!*  [  tbvotiiib  tlrilling  projrrB.ni-  j  ii*  bitbp 

nroxiniatciv  IhO  f  wtlli  lll(  .same  me  dP..icn<-i|  to  prove  up  the  «l„ivv-  I  O''™"'''" 
high  value  persisting.  In  d.vclop-l'ne  at  depth  rrr.on,  K 

ment  of  the  Kobinsmi  vein  aroa, 


I'rr.epnl  K  24 

;  ('ui:l|.hl.l  14 

I):irv.iij  ..'IS 

diamond  IX-AuefVJ  -jy 

10  \le.t  I  |)(.|w,„i,|  I’ .  -0 


m.u.  ...  ...r  ’  llll4F;.BnF.K<«T  —  The  diamond  ly..*„e  f  VJ  2V 

-.v'hiTC  a  lenglli  ot  til  tt.  ot  niint  .  .Inlling  cnntraot  given  to  the  \le.t  '  |)(.|vn<i,|  p .  -(i 

.ivcr.ige  ore  was  .ipeiu'd  il)i,  a  -  erics  lander  Diamond  Driling  <'o.  by  Bra.  -  ■  IN-Dii-ery  C 

thro.,  f-iiill'-  were  eucnatlterrd  i  Bold  Mine.-..  PatKe  of  the  Pmia  Pain  .5.! 

-If  three  wtic  ( iitua.i  .v  i  u  |  dl.sirict.  Iia.s  b.-.-n  roniplel.-d,  IMutmj  f  in 

u  hteli  arc  lieing  solv.’d.  .i.j  iiul.-  ^  cording  to  riorthern  advice.s.  T.-n  '  Di.n^lariic  .5 

•  '.vtion.s  p.'itil  III  furtllel  ili.p.irtaill  ,  lodes  have  been  put  down  from  2nii  lio-.ul-sr. 

.csoli  W.iru-  orm-ressrs  he  ^  •'ontr.act  for  j.iina  D 

icsult.-  .u  vvmlv  pio„(ttbCS,  ne  cnlling  f.w  deeper  worU.  l.a.s  .  *■ 

slatC'.  ;  hoffi  ]»*t  to  Roylf  KIve  **r  v"'**”**"  ”  'f' 

r>urin£;  ibe  prriod  Srpt.  1  to  Nov.  .  w  ill  h*^  put  down  to  A^'rtioal  p  m 

3ti|li  the  mill  handled  :i  total  of  12.- , f'i'lv,-  ci 
‘  ‘  ‘  .  .  addition  to  dnllinjt  •  cr*'\v.  tli^  r.iiiirK  i  p 

!I19  Ions  of  ore  ot  iin  average  vaitu'  ,.,i,„p.,f,y  is  tnaintainiog  a  p.tng  of  j  L  p  J; 
of  o/.s.  tier  ion  from  which  bul- |  12  i.>  l .'.  men  .vlio  have  b.-cn  engaged  :  Uuld  t.axl.  ,o 

lion  to  the  value  of  $n0..504  was  re-,  7’ P";i«'Dry  ii.k.s.s  ..n  OujJ.-n Gait-  4.', 

^  ,  .....  .  _  _ .  .  *1"^  piPpcrt.  l,>  pulling  (I'M.  n  te.st  ,  f.oM  Uai.*.-  Ilf. 

lolJil  un('r<itin^  costs  lor  tt  onob**'-  .'in*!  «  l^ririof;  ON'^r-  Cft'ltlbid**  .11. 

Mir  wero  J^^dT.TuS.  AvcniA?^  bu-dm.  rrur'iis  drtllina.  tuts  rr^w  I  Gordon  I.  /O 

ruin  rafo  was  Wo.?,  tons  dailv.  with  ,  "  .‘orxsUvrxum 

.  ,  *  V  '  n»^rman*M*r  f-amp.s.  uport  «‘omp!»'-  j 

(  xtrui  iuin  totuUiiip?  .lo.u  per  cent,  ao  fjnn  of  \k  jMFh  further  u 

.MIowance  h:i4s  been  riiado  for  ub-.will  he  dcur-  in  add  tion  10  ib^»  , 

..rptmu  in  the  mill  circuit  at  *1'^  Vi,.^e  :  ^  •? 

.imnien.  enicnt  ot  milling  opera- ,  „  vein  9  ft.  wi.p  .  nhieh  has  been  f 


that 

id*-,  w  ll U'li  lias  beori 


.  Pome  .slight  chango.s  have  ,  traced  for  .about  .ti'il  l>-»l  H""'-ver.  ,  ki,',.  IVoid 

made  in  the  flow  sheet  of  the  r*.',  ,k'*^o,*'’,  -m?  1 ''''‘‘‘‘ins 

.  I  .  ,  I  wiOA  anti  ttac^d  for  nooui  J..»00  ft.,  I 


been  made  in  the  flow  sheet  of  tht*  ^  i  i  r^';  niv-v.94^'1  -ni\  rt 

.  ,  .  ,  !  wiOA  anti  ttac^d  for  4Th«^ii1  J..»00  ft., 

rTiiIl  since  niillinL;  commenced  wliicii,  1  j.,  the  greate.si 

.tfCordinL'  to  W.  P  Mackle,  mine  *  attention. 

imuiagcr  w  ill  improve  extraction  or  ,  „F>rKVT  “iTTirKI,  4  vn_Koiio«- 
at  ,ca.‘'l  maintain  the  j,  minplfte  iind**rsr‘'»imd  turv'ey 

r*'co\rr'  iM  on  witli  a  step  tip  in  ton-  nt  tli»‘  I^reseent  KlrUland  Gold  ?.fineR 
iiai.T  or  grade  of  ore  milled.  The  ' ‘’'■‘’P''’''-'  , of  a  at-ation 


Is  17  !  Manrar.-I  R  Wl  tKi 

j:i  MrCarthv  4:i  4? 

14  11  I  Mi-Viihe  K  05  07 

O'l'  i  .050.  :  Moflatf-II  10 

I  Moiwroh.  3A  38 

art*.}  (i7*  '  '  Mootihiu  58  .^*0 

'*0  '  }  Moj'herl  !.  51  ,54 

-ll  .’3  Murxnai*  11 

'JA  NorlitLt*  17 

l’»  \t*rt1j  Sb  .  v  IH 

13  ObalsLi  22 

:i  Old  Diam  <1  44 

J3  . 27  Oklf  nd  57  JWI 

UL»'j  O'liOfirv  M  18  20 

-4  27  (Ycmitika.  .  70 

14  lA  Oiiolf*.  .  OWj  10 

42  PankifiiC.  1  05  MU 

jy  2‘>  5Wo!i«  ..  43  45 

'0  22  Fhindor  .  20  .22 

>8  .40  ronliar  R  18  21 

.53  .j5  Potter  Dt'al  01  04 

18  .'I  RoptlKi'k  12 

.5  28  lUkliHrdU  05 

I i  Rfd  Croat .  1  80  1  DO 

15  20  Ui'  Kmai..  .  .37  *0 

8.>  87  1  Uomia  37 

IP  18  lUoulhiurC  .20  31 

lo'-i  06^;.  '  llfiitiof  I'J  23 

M  14  j  Itiibn-  12  Id 

55  or  .Sind  Pin  cr  23  20 

j.i  .35  S  hreiU  r  P  12  13 

)7>j  .08’ J  j  Skookum  32 

0  .75  SundUTe  09‘  .•  1 1 

I'i  47  (S  MrK  U1  .  05 

t(i  08  1  Sp<>«n«'r  22  25 

L  00  I  StoK  C^»b  23  2o 

'0  2;  ISplitrakt*  10 

'0  2?  Sjtrinjier  S  14  17 

P  35  Istan.  S.  i:.  12  M 

4  17  !  Murneon  K.  43  48 

U  ’*0  ]  lunawjiidii  tl'  »  1.3 

.10  j  Upper  Can  31  33 

5  32  I  HnstShtirc  03  07 

3  .'*0  I  Wnidig.L  30  Si 

4  0-3  Wiljiort.  20  2  { 

e26  I  Wf-l  Hfd  U  .08’ J  10 


Dividend  Declarations 


Oo..  Ptf.:.’ 

Airnew  Surpass.  Pret!  *  ’  ’  ,  i  i 

Assoc.  Breweries  . 

^  Do.,  Pref . 

B.  C.  Power  A  . 

Build.  Products  A  and  b!.« 

Do.,  Extra  . 

B.  C.  Power  **A’*  . . 

Ban  of  Canada  . . . 

Beld.-Cortfcelli . 


company  to  resume  exploration  work  ;  ed.  Particulars  of  this  recent  de-  Do^  Pref . 

while  a  block  of  700.000  shares  have  velopment  arc  expected  from  the  j  . 

been  optioned  which  if  exercised  in  *  mine  shortly.  i  Brazilian  .  . . .  1 ! !  i ! ! ! ! !  I  ] 

_ _ _  _ _  ^  I  Bf^zilian,  Pref . . 


Mining  Market  Record 

By  F.  O  KEARN  fc  CO. 


Friday 

Week 

Week 

Tuesday 

High 

Low 

Open 

High 

l.x>w 

Close 

for  year 

..  l-i'a 

.141,1 

.13 

.14 

.18% 

.09% 

Alton  Mines . .  •  • 

..  .07  >i 

.08 

067; 

.07 

.l3Vi 

.04 

Argosy  Cold . .  •  • 

..  1.13 

1.17 

I.OS 

Lit 

1.73 

1.00 

Ajax  Oil . . 

..  .44 

.44 

.44 

.44 

.70 

.40 

•  •  .06 

06 

.03 

05 

1 2  Vi 

.03% 

Alexandria  Cold . 

..  04 

.041  a 

•  03 1, 

03=. 

.10 

.0 1 

Anglo'Huronian . . 

•  •  b.45 

O.70 

6.43 

6.70 

7.30 

4.20 

.  .  .09 

.09 'i 

081; 

.08'. 

.31 

.06% 

..  091- 

09  u 

.08',  a 

.082-3 

.12 

02% 

Amtfield  Cold . 

89 

.02 

.88 

.90 

1.20 

.65 

Aldermac  Copper.  ••  •• 

..  1.62 

1.73 

1.56 

1.67 

1.80 

.88 

..  1.46 

1.81 

1.43 

1 .66 

2.13 

1.40 

the  greate.-^i  LAkchill  ^  2s 
I  LainariurG  7  HI 
I  Hpit  ("ad.  I  :14 

vn— Kr>|jow-  M  5« 

•ound  Furv'ey  b  Gold  .88 
ll  nolrl  ^.Tirn-'O  '  .  04 » 


23  Uuwlistao..  17 
.03  '  Side..  U8 

.30  I  W  ovitw«>nd  .27 

8  no  Whitehofj^ 

I  37  I  Wool  <’ad.  .37 

fu  ;  UillOJlS.  .  .42 

V2  I  Young  r>  .  I'l 
.0)1;  3oum',  S.  .  .17 


091  .  II  . . 

05  I  Ba^aniuc  Rouyn  •« 

22  25  ‘  Base  Meiulst  .  .  .  .  • « 

23  2o  I  Beattie  Cold . 

10  ‘  Bi>*  Missouri  .  .  .  ,  • . 

14  17  Dobjo . 

12  U  B.  R.  X.  Gold  Mines 

43  48  ^  Bralorne  Mines  Ltd  . 

It'  1  Buffalo  Can.  C  M.  .  . 

31  33  Buffalo  Ank . 

,  Bunker  Hill  Ex . 

."[!  2.,  Bid^ood  Kirkland  .  . 

li“'.  M  I  «'.d  Ed.  . .  , 

1-  t.j  '  Calmorit  Oils.. 

118  to  Ip*"  Malartic  G.  M. 

jQ  Lent.  Porcupine 
1;^  I  Cariboo  Cold  Quart/ 
j;  o'J  Castle- Tr-thewaj* .  . 

12  45  Central  p4it.  Cold  M. 

I'l  Clency  Cons . 

17  .20  Chein.  Research  .,  •• 

‘  Commonwealth  .• 


,  LT.ini  o.  orr  i  lu  mi  ii...  u.*‘400  fi.  p-vel  where  drlftin:r  '  tv,  i  k  1,,  i  ,  ConUgas  .  . 

hems  maintained  at  its  ral''‘d  ;  started,  together  with  drifting  hie:hl>  mincralr^sed  and  Coniauruni  Mines 

I  of  12’  Tons  dailv  and  the;  on  tb**  ”00  ft,  lev*l.  Rdvire  received  different  appearance  to  the  Cons.  Smelters 


r;ip;)rit\  of  12.')  Tons  dailv  and  the;  on  the  "oo  ft.  lev*I.  advice  received  different  appearance  to  the  Cons.  .Smelters 

1...  i.r™uh,  ,1,. n;-.-'  '<■  -i.-.-™..- 

«*omins  montll.  PIxporiTnontal  work  tionr  poFsibihtiesf  of  the  now  show-  Darkwater  Mines.  . 

Ii.iii  bp('n  rarricri  on  lo  oliniinato  !  Tit*  rn-w  <-a.«l-west  vein  on  Hip.  ®'‘***^  D°m=  . 

irnl-inrition  -ind  wlrlo  if  is  too;""''  'fvl  hnn  now  b»cn  op-iusl  '  '-/j  '  -f  that  ther.  are  Dorn.  Explorers  ,  .. 

.irni-am.miin  .inu  n  n  ip  it  it,  lOO  ,  annr.iximafplv  «il  f.pf  and  iravo  '  '•■Iii.s  in  thi.s  septioii.  (is  the 

soon  In  iirrive  at  a  riofinitc  oonc'u- '  ;  aluefVr  irearly  the  entire  I-nuth.  I  >1  «"  work  ha.s 


Sion  IIiP  rr.sulls  .so  far  obtained  Dn  Thurwda.v.  the  fus-e  ran 
!n  rrgrinding  tho  iig  ooncontrate  fver  feei.  4  mch'.s  with 
,  ,  ..  .,  .  .U  eeotion.  aerording  to  XT 

.'ind  thon  trodinc  it  h.-tek  into  th(>  re- 

riinnincr  S82  00  Air  Aten 


■  ,  .  inch  section,  accordinj?  to  Mr.  Mot- 

•md  thon  trodinc  it  h.-tok  into  th(>  re- '  ^is,  running  *S2.no  Xlr.  Vtorris  also 
giilar  oirruil  is  giving  an  ('xtrarlion  '  state.,  that  other  face.s  have  proven 


been  done  to  da|p.  i.s  tlie  only  on 
•  f  which  ihcy  have  had  anv  know 
I'.dgr. 

«<  IIIILUniCR  PVKAMID  —  \  n-i 


hour  pquaMo  that  When  amalgama- I '-7;  ‘‘J'-  ‘"amond  /''''i  s  j"-;  ".f" 

,  drill  hole  No.  i‘  out  ?  feet  of  v»in  nnnerii  izod  quartz  and  Iink.s  up  tlie 


non  was  used.  inaterial  at  a  de 

Sloping  Oprratjoiis  oum-e’’ in 'gord"  ' 

?;n.pmg  opoiaiions  or,  ‘D' .  levels  1 
have  been  well  up  to  calculations  as  |  yei  nr»t  obtained 
10  2rado  <'*nd  cousidorahly  above  i  — 

r.rcMous  tonnage  estimate.s.  The  ,  r;„'?^VeTs'‘^^on22B 
most  important  stopc  improvemont  j  announce  that  e 
has  been  on  the  .’50  ft.  level  where  !  mad**  to  the 


n,  as  the  Eldorado . 

work  ha.s  Last  Malartic 
only  one  Falconbndge  .. 

IV  know-  Fed.  Kirkland  ..  • 

Francoeur . 

Glenora . 

—  A  n^w  Lake  Mires 

of  well  ,  . 

.s  up  tlie  I  CoIHale  Mines  . 
uth  vein  Graham  Bousquet 


material  at  a  depth  of  540  feet  One'  -No.  I  Vcith  and  No.  I  South  vein  Graham 
5  irioh  .seetion  of  the  core  ran  1  I  seetion.-i  lia.s  been  opened  up  at  the  Granada  Gold 


Crull  Winhksnc  Cold 


ounce  in  gold.  No.  4  hole,  weot  of  1  property  of  Sclireiber  Pyramid  (.told  Jt*’""''"''"  -y 

tlie  shaft,  cut  2  veins,  both  .showing  :  Mine.s.  .1.  ti.  White,  mine  manager.  pv  ' 

good  min-ratigation.  with  values  as  '  states  that  the  new  showing  t.s  locat-  ,  w  inhksn 

ye,  not  obtained.  ‘'d  about  40  ft.  southea.st  of  the  ap-  :  Gold 

-  parent  end  of  tlie  No,  I  North  section  '  „  ,  '  ' 

KMPnK.tS  f'ONKOI,.  —  Officials  of  and  adds  materially  to  the  tonnage  f 


KMPnK.tS  f'ONKOI,.  —  Officials  of  and  adds  materially  to  the  tonnage 
Empre.ss  Consolidated  (.old  Jline.s  possibilities  of  thi.s  vein.  New  equip- 
announce  that  applica.tion  has  been  '  ment.  Including  an  air  conipre.s.“or 
made  to  flip  fJurvej'or  General  of  ;  and  engine,  combined  liner  and  sink- 


Halcrow  Swai'/e  M.. 

Marker  Gold  . 

M.ord  Rock . 

HoIIingcr  Cors.  .  . 
Homestead  O.  . 


anv  nro  .shown  on  the  drift  IpvpI  aud  ;  i.s  being  taken  in  view  of  deve.lop-  I  intention  of 
a  rals('  drivt^n  from  tho  drift  has  *' 


management  to  ^  ^rb'‘Jr"o"ro''“'“‘ 


-  .  ,  .  .  ,  ,  «  ‘  Emprej»A  property.  into  the  side  of  tli<*  hill  and  to  raise  i  i  . 

not  broken  into  llip  sub-levol.  From  -  through  to  the  surface  to  connect  '  ,  f-  ;  '  '  ' 

all  appeafitnccs.  Mr.  .Mackle  sfat(?.s.  j  fiOI.nKX  «ATE  —  Drifting  on  the  up  these  w-orking.s  with  the  mill  /“"’'coij  Mmer '  i  td 

wo  havo  a  narallel  orr  orcurr(>nc.e  *’*■  Do'd*"  Mining  location.  This  work  is  expected  to  :  p...  - 

wo  na\o  .1  P-  Dliiei  nro  occurrence  350-foot  level  ha.s  got  undei-way  by  the  end  of  the  ,  t  ;; 

on  tho  footwall  side  of  tho  main  ore  |  advanced  for  some  120  feet,  with  year.  !  K|,.,nijj,ba  and  F.astem 

-lono  and  these  two  parallel  veins  |  inn  IV-PI  of  the  entire  length  indicat-  |  The  mill  building  Im.s  been  enlar- '  Nlky  Spiers  .  .  . 


oin  up  before  reaching  the  42.u  ft.  i  '’'h'''  ."'"t  i  care  or  additional  equip- .  Mucus 

ovc,  t'ntil  more  box  holes  have  S  ■« ,  "fDc'a’ly  '  ment.  ineluding  a  f.'-ton  h.all  mill  M.uole 

.4(1  t  nril  moie  nox  liott.s  n.ive  reported  The  w-e.s  face  is  .snll  in  classifier,  amalgam  h.xrrel  and  Mclnt- 


been  epened  up  to  the  south  devel- 
opment  of  the  sub-level  cannot  he 


,  ,,,  ...  the  ea.st  f.ace  i.s  not  in  ore  it  is  ex- 

arriod  on,  INovelopmenI  (d  the  Hob-  p.p^cj  that  the  vein  will  be  picked 


inson  \  "in  section  wlil  he  carried  up  ai  an  earlv  date  m  tliis  direction, 
on  h,4  raising  and  drifring.  and  .so  '■aiues  will  not  he  given 

...  V  ,  ■  1  .  unvl  (ll-  backs  have  been  tlioroiigh- 

lar  the  two  short  raises  have  shown  |t;.  tr.sied  by  bulk  sampling.  Tw-o 
a  m.arkod  improvement  in  the  veinl1s«ge  bulk  .samples  taken  from  two 


-.  2  mv'  I'e,  M  ,j,,u  la.i.v  .  including  a  f.'-ton  h.all  mill  M.aole  L-uf  Mine,  Ltd. 

IS  .still  in  nnd  classifier,  amalgam  h,xrrel  and  McIntyre . 

"r®..  y  appreciable  quantities  of  pcv  Diesel  engine,  which  will  raise  McKerrie  Red  Lake  .  . 

vi.sihle  gold  in  evidence.  .Although  d.aily  capacity  to  1 T  tons.  I>i  imarily  McKinlev  M . . 

consid('red  as  a  lest  plant  for  bulk  McMillan  Gold  .... 

Pd  that  the  vein  will  be  picked  s.ampling.  the  mill  will  also  serve  to  '  McA'ittie  Graham  .M..  . 

I  an  early  date  in  this  direction,  recover  gold  from  ore  encountered  in  MeWattera  D.  ^1.  ..  . 
Tig-  values  will  not  he  given  I  dccpi^^pmcnt  operation  McLeod  Cockshutt  , 


.-rructurc.  Tho  company  has  troui 
d  to  S  months  broken  ore  ahead  and 
ifirec  s’tope.s  temaiii  ro  he  opoued 
up. 


'aiues  w  III  noi  ne  ,.1' en  development  operation  McLeod  Cockshutt 

unfl  (ll-  backs  have  been  thorough-  I  _  Minlo 

I/  tested  hy  bulk  sampling.  Tw-o  .  ■  MerUnd  oil 

ilaige  bulk  .samples  taken  from  two  V  AI.LOC  GDI, I)  —  I'orri  lldwaids,  Moiin-  Corn 
I  drifts  to  inds.  however,  retuined  an  president  of  Valloc  Gold  Mines,  l,td..  Moderods  Lid 
aver.nge  gold  contettf  of  $''n  and  $iin  |  state.s  that  five  tons  of  equipment  Moneta 


o  to  N  montns  nrolten  ore  ahead  and  pp^  ron.  Plans  are  now  being  laid  and  .supplies  have  hteii  successfully- .  Kirk 

ifirec  -topes  temaill  to  he  opoued  for  enlarging  t’l-  present  mining  freighted  from  Wuhigoon  into  the  i  Murphy  Mine.,'.'. 


plant  and  the  .sinking  of  a  new  \er-  eompaii,  s  property  in  tlie  Kenora  i  Newb.^c  xiiiies 

Fhafr  distrii'i.  Th^  sliipnient  included  Golden  Ro«V. 

-  unnbci  for  Ihe  c  onstruction.  j  \’ipjpyin« 

KKXRICI.A  —  Shaft  al  llie  Kep-  coiriplvt ed.  cf  Imnk  houses.  «-ook  ■  N'oranda  .Mines* 
rici.-i  (-.old  .Mine.s,  an  Mirington  en-  lioiise  and  office.  T'n  men  are  em-  jy'oreold 
terpri.se  located  a  slioit  distance  plo.ied  on  the  property  and  “blast-  ^  Nor.  CaiiMin. 

"  est  of  Wenora.  has  reached  200  ft.  ing”  began  last  week,  prepa I  atory-  to  O'Brien  Cold 

and  a  working  .station  is  now  bring  a  diamond  drill  campaign.  Cross-  I  Omega 

cut  to  permit  dev.dupment  of  tlie  trenching  is  underway  on  the  pres-  I  Ol-a  Ca.s  and  Oil 

■  ue  hodv  from  that  horizon,  authori-  ent  known  vein,  on  which  an  S5  ft.  i  Pamour  Pore. 

tative  reports  di-cl.are.  Station  com-  .  slie.-'t  has  been  sunk.  (Junrt/.  and  Poulore 

pleted.  a  cross  out  will  he  run  to  the  '  sc'ii.si  appear  oow-n  the  shaft  and  Pavm,-ialer  Cons.M. 


VIDETTE  LIQUIDS 
TO  BE  INCREASED 

Shareholders  Told  That  Com¬ 
pany  Within  Measurable 
Distance  of  Dividends 


KF7NRirL4  —  Sliafi  iil  lh<‘  K**!!- 
riri.'i  Gold  an  lOirinjjion  fii- 

looat<?(i  a  ><11*^11  distan<’o 


f‘Ut  to  f»*'rinit  d**\*t»lupnn=*nt  <*r'  th'* 
•  Uf*  bndv  from  tliat  lu»ri7*>n.  authori- 
Tativ<‘  report.'^  d^'Clar'*.  ^station  coni- 
a  rrnss  out  will  ho  run  to  ih^ 


I'hich  .Mhoiild  br  rtiichr-d  at  Mr.  Kdwards  statod  that  sa.mpling 


about  fiO  ft  'Siiikint^  will  tli^n  bo  '  and  a.s.eayinfj  dono  by  himself 
'  r'^sum^d  foi  a  2n»l  Icv^I  at  "30  ft.  ]  fTon*  $22  to  *28  in  thn  quart 
and  tlip  two  will  tlK-n  be  devfloped  approxiniatfjly  $.3  in  the  schi.«i( 
simulUmoousl V.  it  wa.**  <*xplainMl.  ■  _ _ 


.Mr.  lefiwaras  statod  that  so.mplmjr  |  Peterson  Cobalt  .. 
and  a.s.cayinR:  dono  by  himself  gave  Pioneer  Gold  B.  C. 
fron-  .822  to  828  in  thn  quartz  and  Perron  Gold  ..  .. 
approximately  in  the  schi.«i(.  1  Petrol  Oil  and  Gas 


Toronto  Bureau  The  Financial  Times  d!am«»n<i  ciMlllnLT.  UPon  th** 

.  ,4  4,  .  faults  of  %vhi*h  it  wnn  decid'd 

\  aneouver.  (  .  !•..  Smyth,  prosi-  pro<‘eed  underprround.  has  a  Um 
(leul  (if  Vidette  Giild  .Miiie.s  informed  length  of  !ihuut  TOn  ft.  tmd  an  a' 

shiirchoId('rs  at  the  annual  meeting  "’'y'’  ''.’Vy"*' 

,11  ,1  .1  ^  4  X  7  ;  P'U't  statos.  Aalurs  nhta!n*‘d  r 

held  lect'ntl.v  tiuit  ihe  net  liquid  I  spueeu  drill  hoi-s  .-ivct 

rio.sitioll,  wliich  timouiited  to  SIS.Lf^S  !  about  ?2i9  pet  ton.  they  claim, 
at  the  end  of  .SeiUcmhei .  w  ill  he  in-  .  ■''"’•mg  shaft  MnUing  ,a  imr 


been  made  as  yet  to  dispose  of  the  r,_„  r-ota  Mm*. . 

denV’sfJt^V'Yhr;  h'  I  Roche^lng  Vac  !! 

dent,  slated  that  the  company  want-  r. 

led  lo  be  prepared  for  future  when  '  shawke!-  . 


w-hieh  will  permit  steady  pa.vments  '  "f  the  property  .and  4  on  the  east  end  Sud  C„’'„  a77 

alld  the  building  up  of  tin  adequate  |.|.:iT(  fl  GOI.n  _  Wliat  lieliev -  |  meeiing.  An  independent  SuiUvan 

reserve  at  the  same  time.  nl  to  be  an  entiiely  new  vein  ha,.,  'Xaminntion  of  the  property  ha.s  .Svlvante  Go 

In  view  of  this  noliev  ii  is  not  ' "  encountered  in  the  ciosscut  on  **  V'  ”  Drm  ot  engineer.s  ,  Tashol  i  Gol< 

in  tiew  (It  tnis  poliej  u  i.s  not  ^  Leitd,  ■ geologists,  who  reported  favor-  i  Teck-H.ighes 

planned  lo  spend  further  treasury ,  r,.-,ld  Mines.  Heardmore  aiea.  and  ""  the  property  but  advised  Texas  Can.  ( 

nn  the  5TODasheo  proporty.  finanrinjr  ,  Whor#*  int^'is^'ctf^d  th<*  V^jn  shows  |  Hpamst  ^haft  sinuin^  j  Toburn  Gold 


have  been  drilled  on  the  west  end  '  .Sndbury  Basin  .V 
of  the  property  atui  4  on  tlie  east  end  .Sud  Con  act 
since  last  meeting.  An  independent  Sunivan 
examination  of  tin  property  ha.s  .Svlvante  Gold 
been  made  hi  a  firm  of  engineei  s  ,  Tashol  i  Gold 


against  shaft  sinking  and  under-  :  Toburn  Gold 


if  which  to  the  production  sfa.go  will  i  ",  'V''"''  ‘2,  "'hi 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 


There  is  a  feeling 
of  assured  quality 
that  comes  only 
with  maturity. 


!  visible  gold.  As  i  et  It  is  not  known 
I  whether  the  most  recent  disclosure; 

is  the  No.  2  vein,  although.  a.ccording  ' 
I  to  Karl  ,r.  Springer,  president.  It  , 
j  looks  like  a  new  vein. 

Stoping  has  been  commenced  on  ' 
the  3  upper  levels  to  block  out  ore  ; 
for  the  new  mill.  It  i.s  planned  to 
eontinne  development  to  the  ea.st  on  , 
the  2nd  level  in  an  endeavour  to  en- 


c.ariying  !  further  prellmin- |  Tow-agniac 


ore  shoot  and  approximately  500  ft.  lowing  companies 
from  the  shaft.  Excellent  progress  '  Laguna  Gold  Mines 


'vork  was  done,  Tre.idwell  Com . 

!  fenturcs . 

-  '  '  '  M'liite  Aniidel  M . 

OI  ,s  1  'Vavside  Cons.  G.  VI. 

ohare  Uptions  and  'I’h  tv  Ea-ie  siKer 

*  «  •  •  •  •  AT  iltfccv  CouRnlan  . 

Underwritings  'Y!.!:2crcTr7 . 

- -  I  unllsted— 

)n  accordance  with  listing  regulu-  '  ’  ‘ 

ions,  the  Toronto  Stock  Exchange  '  pc„„Liii  m  and  M 
as  been  advised  regarding  options 

I  Contact  M.  !  ! 

)wlnp  companies.  |  ns*iKr..ic:i#. 

Laguna  Gold  Mines  —  December  ^ 
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•  10 ',3 

.10% 

.09% 

.09'^ 

.18 

.09 

.50 

.58 

.50 

55 

63 

.iS'.a 

1  1.00 

1  4.00 

10.50 

12% 

14.00 

.14 

.39 

.65 

.56*1 

.64 

85 

.40 

.08'- 

.08% 

.07 

•  Hit 

.06  I  • 

3.85 

3.90 

3.60 

3.90 

5.20 

•3.10 

.35'i 

.36 

.33 

.35 

.46 

10  ! 

1.06 

1.08 

1.05 

1.07 

1.25 

•’O'-i  1 

.02% 

.02% 

.02% 

.02% 

05 

.02 

5.20 

5.20 

4  95 

5.00 

12.00 

4.95 

2.01 

2.30 

1.98 

2.16 

2.15 

1.12 

.68 

.65 

65 

.65 

.70 

.60 

7.40 

7.45 

7.39 

7.40 

7.60 

3.95 

1.6  2 

1.62 

1.5  3 

1.60 

1.72 

.95  1 

.3.60 

1.69 

3,60 

3.63 

1.80 

1.80 

1.30 

1.30 

130 

1.30 

■3.25 

I.I5 

.72 

.72 

.72 

.72 

1.40 

59 

1  1 

05'i  1 

4.65 

4.65 

4  40 

4'.65 

7.00 

1.44  1 

1.40 

1.40 

1,34 

1.35 

2.46 

.50 

1.23 

1.23 

1.20 

l..'0 

1.46 

1.00 

.22 

.22 

.20 

.20 

.76 

.05 

2.27 

2.35 

2.27 

2.34 

3.45 

l.oO 

7'! 

.80 

.76 

.77 

i.l5 

.75 

2.65 

2.90 

2.60 

2.83 

2.95 

1.00 

4.50 

4.75 

4.5(1 

4.60 

5.10 

2.87  ' 

1.63 

1.97 

1.5  i 

1.93 

1.97 

.43  1 

03  % 

.03% 

.03'., 

.03'- 

.08'6 

■03%  1 

6.75 

4.40 

..’5 

.25 

70 

.H 

,38 

.15 

5.55 

6,10 

5.3  5 

6.00 

6.40 

3.00  ' 

.35 

.43'a 

.35 

.42 

.47 

.06 

2.06 

2.20 

2.00 

2.18 

2.50 

.83 

3.45 

3.45 

3.35 

3.45 

3.65 

2.29 

.’0 

.iri'j 

.18 

.19 

.68 

.12 

5.25 

5.10 

5.15 

5.25 

6.70 

4.30  1 

2.3  3 

2,25 

l.'tO 

2.25 

2.50 

1.45 

3.55 

3.55 

3  59 

3.55 

4,45 

1..50  1 

1.;  1 

1.35 

l.iO 

1.30 

1.40 

.:20  ' 

.60 

eO 

.60 

60 

.80 

.25  ; 

.'.S5 

2.95 

2.80 

2.85 

1  .  I 

1.60  , 

2  35 

1.00 

2.20 

2. "I 

3.00 

1.00  1 

.06'.. 

.06'.. 

06 

.06’. 

.20% 

.05  V,  1 

0’% 

.03 

.0  2  1, 

.02*. 

.06 

.0?*,;  ! 

0" 

10', 

08',.. 

.09*:. 

•"% 

.03  1 

7,60 

7.65 

7  50 

7.60  ' 

9.90 

7.10 

.3i 

57 

,35 

.35 

.7  1 

.30  1 

,  ('otinter  an  ore  shoot  intersected  by  tions.  the  Toronto  Stock  Exchange  '  rk?.2ck  n 
diamond  drilling,  and  which  lies  :o0  |  been  advised  regarding  options 
ft  distance  from  the  end  of  No.  1  Upon  the  treasury  shares  of  the  fol- |  p  f"*,,  p 


been  mad-  in  mill  con.struction  , -.^b  instalment  comprising  50,000  I  ’f'  cuu’n.l .  I  is 

D'?  "'..'Y  Yv  shares  at  60  cents  per  share  ha.s  I  Kirkland  . 


CONVIDO  , 

nO.VOA  GOLD  —  I.ateral  diamond  -  :  M;,„dv  A 

I  I  drilling  at  tho  Honda  fjold  .Mines,  ^  r>ava  Cap  (Told  Mining  Gorp  —  Nicht'lli 

!  West  Shining  Tree  area,  has  inter-  ;  Instalment  due  December  15th.  com- 

L-,  IvMn  (renurn  nn^l  i  ‘’'irted  an  entirely  new  vein  in  two  |  prising  35,000  shares  at  $1  per  share  pid  ,=,.1,.: 

ntw  ocen  ^rown  ana;  boles  900  ft  apart,  according  to  E.  ha-s  been  paid  under  agreement  April  :  Osi«i  o 

DOttIcO  by  the  OnelH.  Dickenson.  president.  ^\t  thejOIst  as  amended.  This  brings  tidal  '  p.,ri  1,111 
firm  Wnvnji  f-ev  •  north  end  this  vein,  5  ft.  wide.  Is  I  issued  c-a.pital  to  2.390.755  shaves,  p-nd  Oo 

' Ot  '-"ijonly  f.S  ft.  from  the  collar  of  the  Balance  of  option  oomprisc.s  70.000  '  p„rr  Cr- 


schediiled  to  turn  oyer  by  the  middle  been  taken  up  under  agreement  ulYI'  np 
of  January.  lower  will  be  cut  in  dated  February  24th.  bringing  total  ;  ttndson  Bi,,-  M 
from  the  new  rmwer  line  between  |„u,d  capital  to  2.967.005  .share.s,  '  2 "v"  tJ/,"'  ' 

Lhristma.s  and  N«w'  Veai  s-  ,  neigjice  of  option  compriaoM  32.993  Maron 

I  f'har<*.A  a(  50  cent?  by  December  3li*l.  Mairobir 


1}  I  Brewers  and  Diblilleis  . 

I  Burl.  F.  N. 

i  Do..  Pref . . 

Bralorne  MinVs  . . . 

Do..  Extra  . . 

B.  A.  Oil  . . 

Do..  Bonus  . 

Bruck  Silk  . 

’  Can.  Light  and  Power  . 

Canada  Life  . 

Can.  Canners  I  si  Pref . 

Can.  Dredge  and  Dock.  •  • « • . 
Do.,  Extra  . 

C.  C.  Electric  . 

Can.  Industries  . 

Can.  Industries,  Pref.  . 

Can.  Fairbanks  Morse.  Pref.. 

Carnation  Co.,  let.  Pref . 

Consumers  Gas  . . 

Crown  Trust . 

Can.  .Bronze  . 

Do,  Extra.  . . . 

Do..  Pref . . 

Can.  Oil  Prof.  . . 

Can.  Permanent  . . 

Cosmos  Imperial,  Pref. 

Canada  Bread  I  st  Pref . 

Do..  -B*’,  Pref . 

Cariboo  Gold . 

Confederation  Life  . . . 

Consol.  Bakeries  . 

Do.,  Extra . 

Can.  For.  Invest . 

Do..  Pref . . .  . 

Can.  Nor.  Power  . 

Can.  Nor.  Power,  Pre.f . 

Can.  XX^irebound  Boxes  **A**.,. 

Can.  Cottons  . 

Do  .  Pref . 

Can.  B.  Boxes,  A . 

C.  C.  Inveelments  . 

Coniagrts  Mines  . .  • . 

Can.  ^XVstinghouse  . . 

Can.  Packers  . 

Cent.  Canada  Loan  . 

Consolidated  M.  and  S . .  . 

Do..  Extra.  . . 

Crown  Cork  and  Seal 

Home  Mines  . 

Dorn.  Coal,  Pref.  . . 

Dom.  Class  . . 

Do..  Pref . 

I  Dom.  Bank  . .  . 

Dom.  Textde.  Pref . 

Dominion  Fire  . 

Do..  Bonus  . 

h'.ast.  Steel  Prod.,  Pref . 

Ensiim  Insurance . . . 

Do..  Extra . . 

Fatconbridee . . 

Goderich  Elevator  ..••••••••• 

Goodyear  Tire  . 

Goodyear  Tire,  Pref . 

Mam  Unit.  Theatres,  Pref. .  ■  . 

I  Marding  Carpets  . 

I  Hollinger  . 

I  Do..  Extra . . 

I  Howe  Sovnd  . 

I  Howard  Smith.  Pref . 

Howey  Cold  Mines  . 

Huron  and  Eric  Mort . . 

Imperial  Bank  . 

Int.  Milling,  Pref . 

Interstate  Royaltv  **A‘*  . 

I  Investment  Foundation,  Pref. .  . 

Po.,  a/c  arrears . 

Int.  Power.  Pref. . 

]  Imperial  Tobacco  .  .  . .  . . 

I  Int.  Nickel  .  . 

Int.  Nickel,  Pref.  . . 

Kelvinator.  Pref . . 

John  A.  Lang . 

Landed  Banking  and  Loan.... 

Ijttle  Long  Lac  . . 

M.  L.  H.  and  P . 

ffontreal  Tramways  . 

Montreal  Telegraph  . . . . . . 

Montreal  C.  and  D . 

Do..  Bonus  . 

McColLFrontenac.  Pref . 

Moore  Corp . . . 

Do.,  A,  Pref . 

Do..  B.  Pref . 

1.  S.  Mitchell.  Pref .  . 

Mont.  R’fring  and  Slor.,  Pref.. 

Momrch  Knitting.  Pref . 

Nat.  Breweries  . . 

Do.,  Pref . 

Niagara  Wire  .  . . . .  .  . 

North  Star  Oil,  Pref . 

Nat.  Grocers.  Pref.  ....... 

National  Trust  . . 

Ogilvie  Flour  . 

Ottawa  L.  H.  and  P . 

Do..  Pref . 

Ottawa  Traction  . 

Ont.  Loan  and  Deb.  . 

Page  Hersey  Tubes .  •  •  . 

Do..  Extra.  ...  . 

Provincial  Paper,  Pref . . 

»  Pickle  Crow  Gold  . . .  • 

Pioneer  Cold  . . 

Porto  Rico  Power.  Pref.. . 

Power  Corp..  Cum.,  Pref . 

Do..  Non«cum.«  Pref.  . 

Premier  Cold  . 

Do..  Extra  . . 

Remington  Rand  . . . 

Do..  Extra  . 

Peal  Estate  Loan  . . 

Russell  Motor . 

Do..  Pref . 

Do..  Bal.  Arrears  . 

Peno  Gold  Mines  . 

Saguenay  Power,  Pref. 

Sherwin  M'ms,  Pref . 

S.  C.  Power  . . 

C.  Power,  Pref . 

Standard  Fuel.  Pref . 

Stand.  Steel  “A  ".  Pref . 

Do.,  a/c  Arrears  . 

Shawinigan  W.  and  P . 

H.  Simon  and  Son . 

Do.,  Pref  . .  • . 

Steel  of  Canada  . 

Do..  Extra  . 

Do.,  Pref . 

.Sudburv  Basin  Mines  . 

Suoersilk  Hosiery.  Pref . 

Sylvanite  Cold  . 

Sheep  Creek  Gold  . 

Superlest  P*le,  Com . 

Do.,  Ord .  .4 

Do.,  B.  Pref . . 

Thayers  Lid..  Pref.  . . 

Tip  Top  Tailors  . 

Do..  Pref . 

Toronto  Elevators.  Pref . 

Tamblyn  Ltd  . 

Teck-Hughos  Cold  .  •  . 

Do.,  Extra  . 

Toronto  Mortgage  . 

Tor.  Gen.  Trust  . 

'T^fcketls  Tobacco,  Pref . 

Unit.  Securities  .  . 

Unit.  Cold  Equities. . 

Ventures.  Extra  . 

\i'est  Kootenaj*.  Pref . 

Western  Grocers  . 

Do.,  Pref . . 

Geo.  Weston  . 

Do..  Extra  . 

Wabasso  Colton  . 

Wr. -Hargreaves  . 

Wr.*Hnr«'reaves  .  . . 

Do.,  Extra . 


.02 

4.0*  q 

•’  .is- 

I-.;: 

1.20  -^0  q 

7.00  '-75  o 

l-’O 

4.00  '  9'’  q 

6.00  '-’0  q 

.37Ub 


2.00  AO 

3.00  -^1 

8.00  2.00 


7.00  t.73  q 

10.00  2  3(1  o 

3.00  1.23  q 

7.00  1.73  q 

6.00  3.ons 

2.00 

7.00  1.73  q 

3.00  1.30  S 


'  Div. 

Date  Record 

Paid 

Paid 

Declared 

Payable  Date  1 

“36  37  1935.10 

s 

s 

t 

.12*6  q 

Jan.  2-37  Dec.  19 

.12*; 

.7  5 

1.62%  q 

Jan.  2-37  Dec.  I9 

1.62*3 

3.25 

t  .75  q 

Jan.  2-37  Dec.  1 3 

1.75 

7.00 

.15  q 

Dec.  3 1  Dec.  1 3 

.60 

.75 

1.75  q 

Jan.  1-3  7  Dec.  t$ 

1,75 

7.00 

.40  q 

Jan.  13*37  Dec.  3  1 

.40 

1.57 

.35  q 

Jan  2*37  Dec.  1 

.35 

1  to 

.50 

Jan.  2*37  Dec.  13 

.50 

.50 

.40  q 

Jan.  1 3  -3  7  Dec.  3 1 

.40 

1.57 

1.13  S 

Jan.  2*3  7  Nov.  30 

1. 13 

2.24'( 

1.00  q 

Jan.  2*3  7  Dec.  15 

1.00 

4.00 

1 .75  q 

Jan.  2-37  Dec.  1 5 

1.75 

7.00 

■32%  q 

Jan.  15*37  Dec.  19 

■  32%. 

.32U. 

150  q 

Jan.  15*37  D*c.  23 

1.50 

6.00 

.40 

Jan.  30*37  Dec.  26 

.40 

.30 

1 ,50  q 

Jan.  2-37  Dec.  1 5 

1.50 

6.00 

1  00 

Feb.  1*37  Dec.  29 

1.00 

.50  q 

Jan.  2*3  7  Dec.  10 

.50 

2.00 

1.75  q 

Jan.  2-37  Dec.  10 

1.75 

7.00 

.lOc 

Jan.  15*37  Dec.  3  1 

.10 

.30 

.05 

Jan.  15*37  Dec.  3  1 

.05 

.15 

.20  q 

Jen.  2*3 7  Dec.  1 5 

.20 

.80 

.20 

Jan.  2*37  Dec.  1  5 

.20 

.  1 0  int. 

Jan.  15*37  Dec.  28 

.10 

.80 

.50  S 

Jan.  1 5 *37  Dec.  3  1 

.50 

i.OO 

5.00  q 

Jan.  2*3  7  Dec.  3  1 

5.00 

20.00 

1.50  q 

Jan.  2*37  Dec.  15 

1.50 

6.00 

1. 00 

Jan.  2*37  Dec.  15 

i.on 

2.00 

1.00 

.Ian.  2*37  Dec.  1 5 

1,00 

1.00 

1.25  q 

fan.  2*3  7  Dec.  1  5 

1.25 

4.50 

2.00  q 

fan,  30*3  7  Dec,  3  1 

2.00 

4.75 

1.75  q 

Jan.  15*37  Dec.  3  1 

1.75 

7.00 

1.50  q 

Jan.  15*37  Dec.  3  1 

1.50 

6.00 

i .  2  5  q 

Jen.  2-3  7  Dec.  22 

1.25 

2.00 

2.50  q 

Jan.  2*37  Dec.  1  5 

2.50 

10.00 

1.75  q 

Jan.  2-3  7  Dec.  3  1 

1.7  5 

7.00 

.25  q 

Feb. 1*37  Jan. ?0 

.75 

.99 

.75 

Feb. 1*37  Jan. 20 

.75 

.50 

1.25  q 

Feb.  1*37  ?4n.  20 

1.75 

7.50 

2.00  q 

Jan.  2*37  Dec.  21 

.7  00 

8.00 

2.00  q 

Jan.  2*27  Dec.  15 

7.00 

S.O'i 

1.25  q 

Jnn.  15-37  Dec.  3  1 

1.75 

2.50 

1.25  q 

Jan.  2*37  Dec.  15 

1.25 

5.25 

.621,6  b 

Jan.  2*37  Dec.  15 

.S'*'.. 

.50 

Jan.  2-37  npc.  3  ,04 

D«c.  3t  Dec.  23  4.(10 

Jan.  2-37  D-c.  13  .70 

.fan.  2-37  Dec.  13  .70 

.fan.  t.3  7  Dec.  13  ,.(o 

Jan.  1-3  7  Dec.  13  2.00 

Jan.  23-37  Dec  3  I  .30 

Jan.  13.37  Dec.  It  1.43 

.fan.  2-37  D-c.  *3  .341 

.fan.  2-3  7  Dec,  18  t.OO 


Jan.  2 

17 

n^c 

1‘i 

'.37 

Jan. 1 1 

.17 

Hdr 

31 

.  1  '* 

Jan,  f 1 

17 

31 

f  ? 

J«'^n.  1 

17 

Dec 

21 

/.o 

Jan.  2 

17 

Dfc 

13 

Jnn.  2 

17 

D«c 

21 

y  nn 

Dec 

11 

Her 

14 

1  nn 

De^ 

1  * 

Dec 

f  4 

1.00 

Feb.  IS 

-17 

fan 

30 

.’0 

Jen.  2^ 

17 

Dec 

3| 

.I'm.  2 

17 

D-c 

I 

.38 

Jan.  2 

17 

D-c 

13 

l.'>3 

fan.  2 

17 

T>mc 

13 

1  7‘i 

Ian.  2 

1’ 

Dfc 

10 

2.30 

fan. 

47 

Dec 

13 

1.?3 

J  **  n .  1  3 

17 

D-c 

13 

L"3 

len. 

17 

D-c 

3t 

3  00 

.1«n.  ^ 

17 

Dec 

3! 

2.00 

fan.  2 

17 

Dec 

?"* 

1.73 

fni.  7 

17 

Dec 

31 

1.30 

jari.  2 

37 

Dec 

3 

.23 

Dec. 

1 1 

Dec 

.30 

Jan.  2 

37 

Dec 

13 

.23 

Jen.  13 

17 

Dec 

31 

.63 

Jen.  2 

17 

Dec. 

3 

.b3 

Dec.  3  I  A*ov.  >(' 
Jan.  2-3  7  Dec.  fh 


.65 

.05  M 

Oiec.  1 1 

De 

14 

.63 

.'0 

n-c.  1  i 

De 

14 

.40 

1.00 

.75  q 

Der.  21 

De 

M 

3.00 

5.00 

1.25  q 

J-n.  15.17 

De 

31 

1.73 

.(■■2  int. 

Feb.  1.17 

De 

r*t 

.0'^ 

5.00 

1.75  q 

'»n.  2-17 

De 

»3 

L’3 

10.00 

2.50  q 

Feb,  1-17 

De 

31 

2.30 

5.00 

1.25  q 

Jen.  15.17 

Tan 

8 

L‘>3 

1.12 

.78  q 

Jan.  *.17 

De 

31 

.■’3 

•7.00 

.50  q 

Isn.  15.17 

De 

i  t 

’’0 

.25 

J»n.  15-17 

De 

3» 

en 

1.50  h 

Jan.  2-17 

D^ 

13 

I>a 

.35 

.08 *4  int.  Dec.  3  1 

De 

1 1 

1.60 

.40  q 

Gee.  1 » 

Dec 

1 

1  .ao 

7.00 

1.75  q 

Feb.  1.17 

Ten 

f 

1 

7.00 

1.75  q 

Feb.  15-17 

l^eb 

3 

1,73 

.70 

.17%  q 

Tan.  .7  17 

D-c 

tc 

.  t  7 

5.00 

1.75  q 

r.-in.  2.17 

Dec 

f  ^ 

1.73 

.  SO  inf. 

Ian.  15.17 

Dec 

?8 

.10 

r.5o 

.18  q 

.Ian.  30-17 

Dec 

31 

.38 

9.00 

2.75  q 

Tan.  15-17 

fan 

3 

3.20 

.80  q 

Jen.  15.17 

Dec 

?  1 

".80 

12.00 

3  00  q 

Tan.  2-17 

Dec 

13 

3  Oft 

I.oo 

Tan.  2-17 

Dec 

13 

1  Oft 

6.00 

1.50  q 

Jan.  15.17 

Dec 

? 

1.30 

1.60 

.40  q 

Tan.  2-17 

Dec 

TO 

40 

7.00 

1.75  q 

Tan.  2-17 

D^C 

in 

f.'3 

7.00 

1.75  q 

Tan.  2.17 

Dec 

10 

1,73 

7.00 

1.75  q 

Tan.  7.17 

Dec 

16 

1.'3 

1.00  b 

Im.  7.17 

D*r 

13 

1.00 

7.00 

1.75  q 

Tan.  7.17 

D-^ 

f  7 

1.73 

2.00 

50  q 

Inn.  7.17 

^ec 

1 

.30 

1.75 

.41  q 

Inn.  .7.17 

Dec 

1% 

.4'1 

1.60 

.40  q 

Inn.  7.17 

D.c 

’? 

.40 

.1716  a 

Jan.  17.17 

Dec 

10 

1  7  1 

1.75  li 

tan.  1.17 

Dec 

13 

1  7S 

8.00 

7.00  q 

Inn.  7.17 

*^ec 

10 

7  00 

8.00 

2.00  q 

Inn.  .7.17 

Dec 

10 

’.Oft 

6.00 

l.'O  q 

Inn.  7-17 

Dec 

1 6 

1.30 

5.00 

1.75  q 

Ian.  7.17 

n-c 

16 

1.'»3 

2.00 

■70  q 

Ian.  7.17 

Dec 

16 

*■0 

5.00 

1.75  q 

Tan.  7-17 

n-c 

13 
t  "i 

L  ’  3 

1.00 

.75  q 

tan.  2-17 

Dec 

'*  5 

Ian.  7-17 

Dec 

; 

♦ 

7.00 

1.75  p 

Tea,  7.17 

Dec 

•  r, 

1.7  3 

.80 

.05 

Dec.  1 1 

Dec 

16 

.’O 

.•'0  q 

Ian.  1.17 

Dec 

I 

.80 

7.00 

t.75  q 

Ian.  7.57 

Hec 

t  s 

1  *3 

6.00 

1.50  p 

.Fan.  15.17 

Dec 

3  1 

1.30 

3.00 

.75  q 

Inn.  1  5-17 

Dec 

3  1 

.73 

.12 

01  q 

Ian.  '1-17 

Dec 

18 

.01 

Tan.  15.17 

Dec 

18 

.0  1 

.oO 

.15 

Tan.  7-17 

Dec 

10 

.13 

let* 

Inn.  7-17 

Dec 

10 

1 

2,00 

1 .00  5 

Jnn.  2-57 

Dec 

17 

i.fto 

1.50 

Gee.  3  1 

Dec 

?i 

1.30 

l.'7 

Oec.  1 1 

Dec 

’1 

>  17 

1.00 

Pec.  31 

Dec 

71 

1.00 

.  1  > 

.09  q 

T-n.  2-1’ 

Dec. 

0 

ft^ 

3.50  1.3733  q 

7.00  1.73  q 

.80  .AO  q 

O.oo  1.30  q 
6  30  I.6.2V’>  q 


ref4.  f-3  7  fan,  13  1.3  4  1; 

f'n.  4.34  I  43  ■ 

Feb.  13.37  It.i.  30  .70 

Jon.  13.37  D^,  tO  1. 30 

fun.  f-37  Deo.  13  I.64i„ 

fan.  f-3’  Dec.  13  ,73 

fan.  1-37  Dec.  13  ,73 


.80 

.70  q 

r-Vb.  15.17 

Nn. 

■>0 

'?0 

^60 

73  int. 

Ian.  15.17 

Dec. 

3| 

*’3 

7.00 

Jan. 15-57 

Dec. 

31 

7.0ft 

7. 00 

1.75 

.43  Hi  q 

F*b.  1.17 

Nn. 

7 

.48 

I  -3 

2.0O 

F-b.  1.57 

fan. 

7 

2.00  1 

.4,’’ 

1.75 

.43  q 

Feb.  1-17 

Tan. 

7 

.43  3^ 

1  7) 

to-, 

Tan.  2-17 

Dec. 

10 

10 

1.73  h 

Jen.  1.17 

Dec. 

13 

1.73 

L3t« 

.20 

.03  q 

De-.  1* 

V„v. 

16 

;*o 

.0? 

Jan.  15.17 

Dec. 

.3  1 

.0'! 

0^ 

1.00 

.30  S 

Jen  ’17 

D-c. 

1  1 

.30 

1  ftT^ 

1.00 

.30  .8 

Inn.  2-17 

Dec. 

11 

.30 

1 .0ft 

1.50 

.73  S 

len.  3  »7 

Doc. 

1  1 

.73 

1.3n 

2.30 

I.an.  1.17 

Dec. 

18 

2.30 

1.73 

int 

Ian.  2.17 

Dec. 

16 

?3 

♦  3 

7.00 

L73  q 

Ian.  2.17 

Dec. 

16 

1.73 

7  00 

7.00 

1.75  q 

Jen.  15.17 

Jan. 

2 

1.73 

7.0.> 

.?.f>  a 

Inn.  t.17 

..’0 

.40 

.10  q 

Ian.  2-17 

Dec. 

10 

.  10 

40 

.05 

Jnn.  2.17 

Dec. 

10 

.03 

.0  » 

6.00 

1.30  q 

Inn.  2.17 

Dec. 

13 

1.30 

n.OO 

4.00  .  t.no  q 
7.00  1.73  q 


7.00  t.73  q 
.80  20  q 

.10 


Ian.  13.37  Dec.  3  1  1.73 

Tin.  13.37  Dec.  31  .30 

Jan.  13.37  fan.  3  .04 

Jan.  7.3  7  Dec.  13  ,03 

Dec.  3  1  Dec.  23  7.00 

Ian.  13.37  Dec.  70  30 

Jan.  13.37  Dec.  20  1.43 

fan.  2-37  Dec.  to  .20 

.fan.  2*37  Dec.  iO  .10 

Jan.  2-37  Dec.  10  ,23 

Feb.  1-37  fan.  6  . 10 

Ian.  4-37  Dec.  14  .10 

Jan.  2-37  Dec.  14  03 


feova  Cap  (?ol(l  Minin? 


Morl(3^•  Ahnc.a 
Oorp  ~  Nie'.i'lh.wk 


I'a'V — Initial  dividend.  Inl.  -Interim  dn'idend.  ‘bl — On  f'rrount  ol  airear.* 

I  \j  j_—l>aicl  ever>'  4  weeks.  n — PavaMc  New  York  funds.  'Pavabte  in  common 

I  block.  ^ — Wl-;  cents  in  cash  and  2Co  in  common  stock 


firm,  Warre  &  Co.  ! 
of  Oporto, Portugal,  I  hole, 
ever  since  1670.  !  ‘  , 


Try  Convido  Portj 

ll  mMna  Oualitv  '  the  drift  and  appears  to  i  November  -Uh.  bringing  total  i.Hsucd  1  CURB— 

3  4<  IT-  J.  similar  material  and  of  the  same  !  capital  to  3.7S6.074  shares.  Balanre  '  Breiifor  G-.W  .  . 

ee  .  1  ,  _  width  as  tho  north  end.  and.  accord-  I  of  option  comprises  260. 926  shiii  cs  ut  ]  Ri>iiei-.>.iiti.T-  .  ,  .  . 

C.On3flflO  18  never  ing  to  Mr.  Dickenson,  is  probably  a  I  10  cents.  I  finzil  CoM  .  . 

sold  in  bulk.  continuation  of  the  same  vein.  30  1  -  I  Brownlee  M.  . 

ft.  further,  a  distance  of  125  ft.  from  Lsibel  Oro  Mines —  Balance  of  op.  |  rnriier  Makiriic.  . 

_  the  drift,  a  second  vein,  showing  a  tion  January  9th  comprising  1  78.500  Dnparquei . 

width  of  3H  ft.,  was  intersected.  '  shares  at  15  cents  pci  shave  due  I  Thompson  Cadillac 


list  as  amended.  Thi.«  hrings  tul.il  '  Ivil  G- Id  Mme 


(hich  was  drilled  In  the  cross-  shares  at  $1  by  April  1..1907 


I  cut  40  ft.  from  the  main  drift,  and  |  -  I  «, 

I  the  crosscut  is  being  extended  to  in-  j  .Mc.Millan  Gold  Aflnes  —  ,A  block  <if  j  R> 

i  vestlgate  the  showing.  |  50.000  share,*  n.t  10  cents  per  share  | 

j  At  the  south  end  the  vein  was  cut  i  has  been  taken  up  under  agreement  — 


Pc»rr,  Trnwn 

. 06  r. 

.07 

.03'., 

.061- 

.15 

04 

!1i(-hi-  CnH . 

.  .  .  ,  .0  <  1.. 

0<.', 

03  U 

.04 

.Ml.. 

.0] 

Pr*bb  Montbr^v  •  • 

...  00 

.•  1 

,00 

.I0'4 

.MI'. 

.04 

Rr)9*;»litc  ... 

.  ,  .  33.00 

49.3ft 

47.50 

48.00 

3  1  Oft 

26.25 

'^"r’biipv  Minr« 

.  .  .  .01 

.01 

.07';- 

.02  f'. 

.0”.. 

.O’N 

^  •  n)  i  •  k  e  r*i  i  n  j;  \1 . 

.  .  .  .  '  .181.. 

,18'.. 

■"'•b 

.  1  7  'i 

.27 

.02 

CURB— 

Breufor  Go1«J 

.  .  ,  .3  1 

.5,' 

49 

3  2 

.30 

.50 

Drifting  Towards  Tobum 

Proceeding  at  Glenora  Gold 

Toronto  Bureau  I'be  Financial  Time* 

Toronto. —  Drifting  westward  to- 
ttards  the  Toburu  property  is  pro¬ 


in  gold  per  ton.  While  no  widths 
are  giAcn  it  i.s  understood  that  it  is 
of  miueabls  width.  The  vein,  it  if 
stated,  has  widened  out  lo  between 
S\s  and  5  feet. 

Ottawa.  —  The  Canadian  copper 


X — Broken  Lots. 


;  cceding  at  the  Glenora  Gold  Minos  j  production^  in  Beptemher  wajj  record- 

I  ajid,  according  to  official  advice  re- 

,  ,  _ ;  ceding  inonth  35,388.972  pounds  were 

CuivtJU  tlliy  \V0Ck.  £>JDipl'^S  tukCD  ]  p?-odurt**l  whiln  in  September,  a  year 
from  2  rounds  at  a  point  approxim- '  ago.  the  output  uas  33.92T.H7 
atcly  150  foct  west  of  the  shaft  re-  ''  sta-te™®"' 

,  ,  1  m  •ro  J-  4  mn*  4  isoued  by  tlic  Dommioii  Buicau  of 

turued  a  value  of  and  $21. lO  statistics 
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Recordof  Canadian  Stocks 


lOOVi  loo^ 


'^TOCK 

AoitiLi 

I>t»..  prof 

I  )o.,  rrrf.  ,if  d(?Ki»h 

1)0..  prof 
\f»m'W  Surpu.^R 
I  »o.,  prof 
Albc»‘ta  Grain 
I  »o..  prof 

Anialjfamatod  Klortrio 
Do,,  prof 
A'^Ror.  Hrpworios 
I  )o.,  prrf 

TH.  &  Tel.  A 
Do.,  nrpf 
Am.  Cyritmmul  H 
ApkIo  f^an.  ")  o*.,  prof 
\«'mo  (»!o\  f> 

I )«»..  prrf 
Karoolona 
Hathur.st  Taopr 
X,  Dawlf  Giain 
!>*■•..  prpf 
Bcr.Uy  Mrof* 

I  ‘o.,  prrf  ....... 

HrII  THrpbonr 
ni»ir  TUbbon 
Do.,  prrf 

Brant for«I  Ctml.,  pr»’f 
Bra  ilian  .  . 

Broworji  I  MrtilIrr.R.  old 
I  »o.,  now  .  , , 

II.  A.  Oil . 

V,X\  Fowor  'A- 

Do..-fr’ 

Brurk  Silk 

Building  FroH..  V.'lass  ".A" 
Browinj;  CN»rp 

Do.,  prrf  . 

Burt,  F.  N. 


Wopk  onuiMjf  Ijoo. 
r-pN .  Hij:n 


tO-MJ  ,V  Jjs 


St'i'h  f|  wa-d 


1  St.i  >d. 


■A 


l-l 


“I  iV-  (  \>n  pr,  f  t:. 
•mjkIj  .  vs 


36 


.SO 
Sk;  0 
11S.3 
12*-:i 
620 
S'jri 


T  >o..  jj-  ■■ 

•  Sl.  l.av.  I’-ip.'-.  prof 
;  TuniMvo  Ltd 

:  i  Do..'pr..f 

j  Tip  'I'op  'r;;iJorH 
■  '  I  )o.,  prrf 
‘  Tooko.^ 

,  Do.,  urof  . 

I  t«  Tohac»*»>,  p 

i  Twin  City  ' 

,  I  nton  D.tR  ('.• 

'  Cr  ifod  Stool 
j'\;:'ULtd 
'  I  »>•.,  prrf 
'  i  »  ( ’  f.ons. 

•  1  \\..lkr~  Ili-arn  (,.  . 

Do.,  p.-.  ; 

rj»  Canada  M. 


160  160  1* 


p;-.  f 


Burry  Biaeuit  . 

« 

8 

8 

300 

1  )o.,  prrf  . 

72 

t;o)gnrv  Power 

vr> 

Can  B{ikc'‘io8  ".A”  ... 

i 

4'~ 

L*. 

l)o..]»ref  . 

6! 

fan.  Bread  . 

8^4 

H-*! 

.8 

.25 

D»»..  ‘.A”  pref 

103  • 

1  )o..  'B  '  pref  .  . 

oO 

t  an.  Cenient . 

13 

13', 

127. 

2 

Do.,  uref . 

fOl 

101  >.. 

loo 

77S 

I 

t'an.  Patkers 

8", 

.SH 

8.' 

(;• 

•  3 

t'«n.  Found.  K.  Forg.  A 

20 

•20 

18'-,. 

23.5 

Do..'B" 

1 1 

^'an.  Nor.  Power 

26 

25% 

'  HI 

•^, 

\  'an.  S.,'**.  I.inf*f« 

3', 

2 

;;o ) 

I 

•Do.,  pref  ... 

6 

6’.. 

6  *4 

t>06 

*  , 

fan.  \Vi,p  S-  faille  '  \  ' 

r  ()  t , 

5) 

ro 

LI  5 

~  47^ 

Do..  "H" 

20 

I9-, 

18 

•  > 

» •. 

i'ari-  Bron*e  , 

.'.6 

.76 

.55  ’  -4 

10*0 

1  . 

T  )r>.,  pref  ... 

10.S'.: 

108 

15 

(  eti.  Cennerw  . 

8», 

9 

SC- 

MO 

'  j 

HI  pfef  .  . 

ini 

104 

102 

12.‘' 

2 

iJo.,  Cnd  pref 

1 1  ’a 

11  «.> 

lO’v 

810 

1 

<  an.  Cyr  AS*  Fountirx* 

H» 

19’; 

K-l, 

(»h  .  > 

1 

1  to.,  pi*ef 

28% 

2'D., 

2.  ■>, 

336.5 

i  1 

*  an.  f  ehmt»f»e  ... 

20 

25  '*  ; 

3S5 

*  *  J 

f  >u  ,  tight*} . 

2'’ 

26 

'25% 

213 

-  i 

Do.,  prnf  . 

I2«'., 

128 

12 

(  an.  t.'otivertors 

30 

.30 

28 

Can.  Cottons 

.■>••* 

‘>8  ■'  ^ 

58 

35 

*  3 

1  )c*.,  pref 

lo:» 

101 

10 

*‘ari.  Dredge  Ar  Dock 

4:Xi 

45% 

4.'> 

310 

Can.  Fnirh«iik.«.  prof 

i.K-'U 

t.  an.  Gon.  Fleetrm 

1 55  ’  a 

Crin.  Hvdro  Klee.,  prrf 

74 

74 

71'., 

1.778 

Cftn.  Ind.  Alcoht»I  "A". 

7 

7  *  J 

1 9796 

Do.,  B  ’ 

6 

7 

2445 

Ce*'.  Iron  Foundrie.s 

*0 

I)  pref 

60 

<  ae.  I.»»comoti\e 

22 

25 

i:> 

123ti 

--  3 

I'an.  Foreign  Inveslments  28 

25 

10 

1  *o.,  tTcf 

lor’, 

105 

10 

Cen.  Oil  C.»  .  . 

12’.| 

12*; 

11  '.k 

120 

Do.,  pref  . . 

126 

122 

10 

fa,-,.  l*,c.  lily 

1.7  »•» 

13'., 

!2% 

4923 

1  'an.  Wino'li.'S 

3 

610 

CoekMhutt  Plow' 

|0’4 

1 0% 

10% 

6 1.15 

Cufiiytiop  Co.  l«t  pref 

lOlL. 

101 

103% 

25 

Can.  Wallpaper  A 

3(1 

Do., 

30 

31* 

30 

65 

<  ■  ms.  P.yke'-ics 

20 

21 'i 

20 

1 648 

’  i  ‘  J 

t’elanoj-e  Corp.  of  Am. 

*80*  . 

’  'on.v.  Min.  A*  Smelt 

78 

80% 

77  ’ 

IDH.S 

. 

t  '{intiuniery  G.is 

•20i 

201* 

208 

82 

•  .3 

CitF.  Imix'Hal  Mills 

2Dv 

70 

Th).,  pref 

106 

‘  rrjw’s  Nest  Coal 

30 

50 

Crown  Ci>rk  A*  Seal. 

18’  > 

IS 

l7Cj 

300 

1 

j  iMtil’crs-Seagrama 

26 

•2«’, 

26 

1 2.560 

l*ouiirion  Bi  tdge 

.‘>6 

oL% 

:>•(%. 

•2146 

1 

Dom.  C:‘:il.  pref 

21 

21 

20* 

248G 

' « 

1  tom.  (Mask 

1 13 

Do..  f>ref 

152 

ir.2 

r.o 

r,6 

—  2 

•  ‘on*.  Riild»*r.  pr€f 

102'., 

Dom.  Sti'i’l  A-  (  oal  B" 

1 1 

1  P4 

10% 

8969 

—  '*'4 

Dom.  Sftirr-.s 

11*1 

11 

1 86.5 

In  n,.  TcMilc  . 

71 ’» 

72 1 .. 

70 

2I7 

i-  1 

1  .*«'..  pref  . 

l"0 

Drvrion  Puper. 

i:l'. 

I3’, 

13 

ft  1 5 

:% 

Fle.driilu'  Corp 

2-1 

25 

24 

2902 

Fiiut  Kooten.-iv,  rom 

3‘) 

F.it’terri  Dairies 

3 

3 

200 

l'J.'*steru  Stts'l  Prod 

l!<>, 

ISD. 

IH'.* 

80 

f*«*.,  pref 

107 

106 

1 5 

l';af)ti.rn  ‘T'hratrea,  pref 

82 

I'lusv  WaHiiug  Matdiine 

.1 

Flf.iipj*!  tk  Heat.  Prod. 

1 

1 

4 

200 

Furl  it  h  Flectrolux  A.  . 

.13 

35 

8.5 

670 

•  2 

Dm,  IV 

14’ a 

14  C. 

1 05 

Fat.ilabic  Lite  . 

5*  J 

Famous  Players. 

21 

25 

*24 

32 

Do.,  vi-.t.  Trn«it 

1,1 

V9 

3 

Fantiv  Farmi'r  Shops 

22'; 

22  f. 

21».i 

2020 

T.' 

Ford  C  Clnaa  ' 

22 

22'i 

21  1, 

6777 

Found;  ri<>n  (*o.  of  f^an. 

Ii5  . 

24 

I280 

1 

F'ropt  Steel  A'  Wire 

V 

6% 

20 

1  >0.,  pref  .... 

10 

*  Stfs  1  Wares 

8*  J 

8 

L'diO 

-  i 

Gotidy6*.‘ir  Tile.  ,  . 

«i 

88 

86 

•I  05 

r  1 

<e  nuvear  1  ire,  prcf.tiew' 

o6*% 

;>C’v 

56% 

1 35 

Great  West.  .Saddlorv . 

2 

1  )o.  prof 

28  c; 

29% 

5 

t'lUrd.  Charles 

8 

7'% 

2.0 

—  i 

•U'4 


100 

109’.^ 


1 08 'a  lli 
‘>9 


•  !0*>  »  . 
12H 
12'^ 


Po.,  prrf 

‘lypf-UTn  . 

Hum.  H'diinr  . 

1K>.  i»rt*f 

lirnt.  (  otton.  pref 
llaroiiip  r.arpc'ta 
llani.  I  ThoatrfS 


13\ 

12 


H'-i, 


(i2 

30  ‘  j 


!)•'..  pref  . 

6.3 

63 

30  •  6‘ 

..0 

f'lO 

Uitlerest  C  dheriea 

.> 

20 

I 

1  »o  ,  pref 

1  ’»  % 

LS 

B> 

'20 

. 

liifuIeAk  Daueh  f’aper 

20 

20 

i9% 

49.5  3 

22 ' 

12’ 

Mt  It  Renfrew  Co 

, 

i.i 

4 

Do.,  pref 

40 

.‘.t* 

4«) 

30 

Hunt  ■  Cr»n«1ies 

11 

14 

19 

4’ 

Dll..  'K” 

13 

14 

16 

20 

6 

Imp  ric!  T<d)aef;o 

14 

14 

L'l^v 

■1830 

1 1 

I'l’ 

Imrrrial  Tohneco.  pref  . 

7 1  ^ 

7’u 

.  -‘.J 

,  . 

JnterroIoniiVl  (loal 

12 

45 

10 

15 

10 

1)0.,  pref 

130 

120 

MO 

115 

Imperil*!  Oils 

20 -Vj 

20»4 

20  H 

17093 

lU't 

1  nt.  Petrcicum 

34 '  J 

84^, 

33'., 

7191  I 

39  *  •■ 

,13 

fnd.  Aceeptunce.  .  . 

32!  7 

,33 

32% 

H35  -  ’ 

33  '  : 

28 

Lit.  Milling,  pref 

101 

104 

•  > 

,10.-1 

IOI 

Liter.  Hvdro  Electric  A 

9*1 

10 

15 

10 

9" 

IfitiT.  Nickel 

63  i 

6.1 » .. 

«2', 

9948  1  ' 

66*  ^ 

•4.1' 

iKu.  prof 

-I20-':, 

frier.  P.  A*  P.,  prof 

89 

ITT 

Do.,  ''.V' 

ID. 

17’.. 

IS'. 

22 

J4  ' 

Do.,  H” 

10'.. 

12% 

13*4 

!H 

to 

Dll  , 'T  ’ 

‘>"4 

77, 

Inter  Power 

.5  * .. 

6  It 

:v 

im.,  pref 

‘;()L. 

M 

!0'/ 

I  1 0 

9.1 

.11 

Intf  r.  Utilities  ‘  .A’’ 

ID, 

M:’., 

11 

770 

15 

,i 

1  *'’.,  B” 

1  7.5 

4  65 

I  .50 

3*;3.5  1 4 

2  15 

40. 

.lainaic.a  J’ub.  .Service 

.37  ‘ .) 

3.5 

3. » ; 

n:i 

li.i..  prrf 

125 

12H 

130 

1-24 

K.'lvinator  .  . 

26  ’ 

26’, 

2G% 

190 

•26', 

6* 

1*0.,  pref 

108 

i06% 

ti 

108 

105 

I  .iiki' of  Woods,  .  . 

45^4 

•1  ’  J 

42 'j 

3030  *2% 

4.8 

iti' 

l )(».,  pref  . 

150 

l.iO 

10 

170 

12.. 

1  aura  Secfird  .  .  . 

71 

T  4 

74 

•Ti 

78 

(i5 

Lindsay,  ('.  W'.  . 

H 

H 

10 

8 

2 

l  *i’..  prrf  ... 

5*» 

.0 

40 

l„.hlaw  'A" 

2-2 ! ., 

t  .J 

20% 

91.' 

23 

!H‘ 

Do.,  'H" 

21', 

21', 

20% 

310 

22 

i:  * 

!.oi*s  ■|'h<atros 

•20 

20 

1‘* 

17 

I  )o..  prrf 

Lai»>j  Ar  Son?,  John  A. 
Maple  Leaf  (Jardrns 
Do.,  prrf  .  . 

Maple  li<^af  Milling 
Do.,  pfef 

Massey  Harrit?  .  . 

];{».,  prrf 

Mitchru  C«>..  J.  S. 

I  »o..  pref 

Vlonarrl)  Knitting 
l»o.,  prrf 

Montreal  ('ottons 

Do.,  prrf . 

Montreal  L.  IL  Power 
Do.,  Debrntures 
Montreal  f.oan 
\iojttreal  'IVlegraph 
Montreal  Tramways 
VLirrc  Corn 
Do.,  *  pr»  f. 

Do..  *11”  pref. 
.Vtuirheads  Corp. 

J  )o..  pref  . 
MoCoil-rronti  fiae  . 
MeColl  Fr(»iiUiiae.  prof 
\IrK»i]noi>  »Me»?l  •  ♦ 

I  »(>.,  pref  .  . ' 

^.’alio^al  Hrrwerirs. 

I  >o.,  pref . 

National  CiroeerR  ... 

Do  .  prrf  .... 

.\at.  Slr^'I  Car 
Nh.garu  Wire 
Sat.  Sewer  Pifre  A” 

« )gilvir  Flour 

1  )o.,  prrf  .  .  . 

Out.  Sttjel  Prod  . 

Do.,  pref  . 

orajtge  Crush 
Do.,  pref  'A” 

I  Ottawa  L.  H.  A*  >*wr. 

IK).,  prof 
(Jttewa  Traction 


1620 
•jdO 
6 1  *0 
lohb 


102 
3:1^4 
50 1  .i 

57  *  -4 
90 
42 
180 
,  265 

^4 


63 

40 

45V> 


•I-  1 

4-  » 


l2-i 

>4 


40*,: 

43 

««v 


4^- 


12^ 


ir»42 

20 

9A.> 


42 

219 


138  I3’:»  140 


25 1 
L.O 
20 
120 


130 

13 


9‘» 

lorpa 

20H 


I03'.1  102 
21  ‘  l.r 


1  Ittawa  Car . 

22 

22 

22 

1 08 

‘22 

Fagr*  HcrM\v  Tuhe.? 

102 

1 02^ 

101 

265 

i  no'; 

78 '7 

Pflutepec  Oils 

'f'k 

8 

68.50 

4  ’  i  , , 

.  •s% 

2'i 

I’enniara  Limited . 

68 

63  cT 

63 

FO 

*  i 

,  6.1 

18 

Do.,  pref  .  . 

129 

127 

127 

oO 

2  .  • 

.  129 

118 

Photo  Etigruvorp 

23 

22  ’  -j 

22  ’  J 

100 

’v  .  • 

•  2 ; 

21  c; 

f’etrrro  Sugar 

8'; 

•  * 

4% 

Porto  Biro  Power,  preb 

92 

96'v. 

96  C) 

30 

'  4C.  ,.  ‘ 

•  98% 

82 

Power  Corp  .... 

ZO'i 

24  % 

20  5‘ 

9758 

f-  4 

.  24% 

n*s 

Prt'bsrd  Metal?. 

36 ' 

36 ’.j 

34-% 

412 

-  1%'  .. 

,  38 '  ^ 

19 

Rulland  Paper  Com 

23 

7.1 

.  21 

23 

J  )o,,  Vot.  Trust 

•24 'i 

24  ‘  j 

*21 

.07.5 

*  'j 

.  25 

21 

Duel>ec  Power 

jn 

20 

19 

6.57 

•*•  % 

24 

It 

Regent  Knitting 

9'  . 

9  ’  » 

•*  % 

3:0 

’4 

• 

4% 

Do,,  firrf 

19  ■ 

H 

11% 

100 

..  % 

R'% 

13., 

Kiverride  Silk  '  .V 

3.', 

.  10 

i.\  36 

29 

Brdlnnd  Paper,  pref 

104 

105 

2** 

105 

t* ') '  ■> 

RusstJl  Motor  C*> 

4.5'.., 

5l 

..  45’.. 

30 

f\  60  i  W  t^-KU  r 

Yr.r.  '  wUt. 

LO,  j 

'  D.  ..  p-,.f 
$l  '0  \\  itid.-i«.r  H;.t( 
?2  OO!  D.:.,  o’vf 


;.8  $1  50  I  I 


Dm.,  pr.-r 
}  Mf';,  nr(f 

■  M  Al«‘x.  ,L,  p.-v 

!  X.iTr'me’*knit  C.. 


Dm. 


nwKs 

Bank  m!  C;inafD 
Canatlirnni'  .\al 
t*  ‘ni!nere«- 
J  'un»iniM»> 
Imperial 
Mot.tro.il 
Nr 


Ml 


ID\NS  and  Till  ST'i 


317 
20  4 
2..I 


('a 


P. 


t  '•».!  r;lj  (  I 

Iv*  '•).  !n-  '•-I 
I  le.riij:  »v  ]•>;,> 

I  20  n.e.  paifl 
I  .;tn<l  P.M’ikio»r  iV-  Ia):i 
iNUl.  Trii.xt 
Dtd.  Loan 
Pe;d  ISta*  •  l.oan.'* 

'  T>'.'"nri  J  < Jen.  I’rii.Rl 
rorur.ic)  Mort:.»age 


73  5  -J 


1.50 

195 

35 


io:»^*  no  no 


80eibi 
$l  00  b  , 


$7  00 


19C.  <|;i  fiOh 


$i  00 : 


Anelit-N't^rMee.  Ih-tdiiip 
\eadia  Sug.ar.  pref 

.\ibesto.4 

.Xlitminium  Ltd 
i  >o.,  pref 

Haihursl  fC  . 

Beat  h  Cjn..  A  ” 
^Beauharrmi.R 
‘Bridintj-Corticelli  .  . 

Do.,  pro,**  . 

Biltmore  Hat  . 

I  >«»..  pr»  f  . 

Bissell  tk  (*o . 

I  n>..  pref  ,  . 

IC  r.  Parker- 
Bright  'r.  (1. 

•  Do.,  pref  ..  . 

^  .  •,  B»j|m|o  Clf.l.i 

II  -I!  ralcary  I’ow.t, 

^  k'an.  tk  Doiti.  Sugar 
^  '  f-  'iri.  !*ai>e»-  Co.,  pre^ 

1*'  (-un.  Bud  Prewerit'5 

'  '  j  Can.ada  Malt Ing 

C  anada  Paving.  pr»  f 

n.i  ‘ 

Sa^Ot)  (  -^1,^  St.areti 
‘ !  I  )o.,  f)ret 

(*an.  Induslrit‘s»  B  " 
Do.,  pref 

Can,  Int.  hne.'»t  'Trust 
I  »o..  pref 
(  anadiari  f  ight 
;  f'ariadian  Mareoni 
1  <'an.  Ntir.  Piiw..  pref. 

I  (*an.  P.  A  P.  Invest 
’  Do..  pT-,.f 
I  f 'sir*.  N’ifkers  . 
j  Do  .  firef 
!  (  an.  Wiro  B.  Boxes  N 
Caielli  Macaroni 


113  120  U2 


Int . 

(*si*isKi!:it:  Paeifie 
Int.  <  *« ’at  e-»e  f  *<»rp  26C.  26*4 

7'5  :  (h-rro  dr  P-isro  7l\  L3 

'  Cldci'go  M.  A  .St  r  2  Da 

1  'o..  pn-f  .  4  ’  I  4*1 

7',  !  f'hieacoj  Hook  D.  Dj  2 

I  Chr\ sler  Motors  12t  n7lj| 

Int.  '  Cont.  Baking  A.  3Im  20t  , 

;  Do..  B  .  3C,  :h^ 

'  t'ortinontnl  (*an.  6T"y  6|f;> 

,  !  Corn  Products  ,  .  60*,  66''j 

Crueibh*  Stf'el  .*>4  D  >1 

$2  00  j  Ci»!umbia  flap  .  I"'’'.* 

?1  00  ■  Du  Pont  1.94\  173 

j  Ffie  llailroad  ISC.  I4«j 

.  Freeport  n'e.xuR  26^/  26’  , 

?2  ou  ,  (Inrirr.a!  Kleclrlr  5Dv 

7',  •  Cerjf-ral  Motors  60’..  6.’>’J 

i  CoiuJrieli  31  >  .♦  .31’* 

.‘•Or.b  f toodyear  Tire  2M*».  27*i( 

.7'  ,  I  Great  Northern.  pr»4.  41  *«  39’  . 

fireal  N’«>rt hern  Ore.  18**  IH*.- 

....  Ili»we  Sound  Ctt  56 .''9D 

....  Inspiratitm  Copper.  .  lo*jj  If*', 

. . . .  }  Int.  Ilarv.  103  t00‘ 

....  1  ltilt*r.  Hydro- Klee  |0  viC, 

....  I  Irt.  I’aner.  pref.  new.  92^s  94 

!  Do.,  A  20*-,  IT’j 

...  1  Do..  B  .  .  I2C.  IDA 

V*“.  Do..  C  .  6^'  6*4 

1  Int. 'Tel.  A:  Tel  !2S  12 

j  .L»bns-Manv ille  H6  141  *h 

i  Kennee(*tt  ('opper  ,  tiO*,  61’. » 

Kelvinator  21’ .<  21 

Ddtigh  \  allev  ...  19  17^n 

Miami  Copper  13*  ^  15*4 

Mi.<aouri  K.  and  T  7  6^4 

12'*^  !  Dy.,  tiri'f  26*t  23*1 

Mis.souri  Pacific  .  .  2*»  2*^ 

I  >4»..  pref  6’  ^  fi’< 

Montgomery  M  ard  66  .V.*« 

National  Bipeuit  33  31’, 

National  f'asb  Hep.  30  30 

N.  (’♦•ntral  43*4  40*., 

Northern  l*acilie.  2'.  D  26’^ 

Pmkard  Motors  lO'ii  10*4 

PennsylvaniH  K.K..  40  j  3m 

I’e-e  Slarqiiette  39 

I  Pr''S'-'*Hl  Steel  Cat  27’ j  26’% 

Uadio  Keith  .  .  .8  7 

1 I  Beading  43 ** 

I2*S  Bepublte  Iron  A-  S  20*4  2.‘'’4 

j  St.  Louis  A  S.  K.  2’j  2D' 

I  Shell  Cnion  Dil  .  26’^  26'j 

I  Southern  PaHtii*  42»,  40*4 

j  Southern  Railway  2n*’i  28’ „ 

Stan'lard  Brands  1.5  *s  P*’* 

I  Staiuiard  Oil  of  N.J  tii‘4  <*6** 

Studehnk*T  14  13 

j  Tennessee  ( 'upper  10';  lO’n 

t  Texas  (julf  Sulphur  .  39*;j  39* 

f  ursTT'l  J  T  ••  vas  oil  II 

f»t\  Kate  thilon  Pac  ific  132  122 

I'.S.  Indtiflt.  Alcohol.  39’.,  38** 

1  .  S.  Rubber  46  *  44*% 

60e  F  S.  St(’el  ,  78*;^ 

'  I  *o.,  pref  l  it  D3 

Vanadium  .  29  27  D 

\V»‘-tingbouse  MS  144 

Woolworth  Cti  6.7  6»D 

,  W (trlhington  PuniT»  33*4  31*| 


3«4 

7  3„ 


Ml  \f<  IP  M. 

*  •  it V  o|  f':dinet't'>n  ..... 

CdV ‘'1  ‘L'liftix  . 

Citv  *f  Hull  . 

*  ity  of  1  e\  is  ..... 

f  'ity  «  f  M nretou  . 

< '  t\  «'f  Ali'f.treal  . 

Do  . 

Cit>  •  f  fbMwa  .  ...... 

f  ’ty  ef  t^\n  l*ec  .... 

?  (  :’-y  <’f  Sntet  Jehn 

Cjiy  t'f  Lambert  ,  .  . 

*  f  tty  >’f  ShUB  Ste.  Marie 
City  «'f  Shuwinigan  kails  . 
City  of  'Sydney 

i  »iy  <'f  'I'hree  Rivern . 

•  City  «»f  V’aneotiver 
City  t»f  \\  »%;tnK’unt 

•  Cii  \  of  Winnipeg 

‘Pavab'e  Car.ada  and  N** 


103  o:i 
JOI  00 
108  00 


101  on 

102  ou 

1  f**> 
102  00 
B»2  *>0 
:t*3  00 
102  00 
8«  ou 

lot  ou  . 

97  00 


101  00 
106  00 
104  on 
Hi  00 

JOT  00 
106  00 
n*  75 
ioi  no 


10',  0** 

106  Of* 
105  00 

91  00 

107  no 

JOU  0<* 


4’ 4’" 

S'*' 
10', 
10''; 
HD' 
I2'D. 
R-";. 
lOD  i 

S'*?. ! 
H'7  I 

$.-.  on 

f  I  "no  ; 
S'' 

I -a' 


The  following  quol.itions  are  furriiahed  by  The  Investment  Of.ilris  A^-ncMtion  of 
Canada  as  ol  December  22,  19.36. 

COVERN'MEVr  BONDS 


Dum.  of  f  ana<ja  Bonds 


I'v 


I  Conversion  J.saups 


l*it. 

Rate 


4’; 


4’i 

4'; 


.bine 

.lilTie 

Drt 


19C', 

19.3U 

1912 

’941.49 
194.L  4  » 
\n:\: 
V>3' 
1«M'* 
lOt-’. 
l'M4 


|O0«^ 

103 

I9D4 


112’, 

I«M 


102*^ 

101*4 

JOt 

\0%u 
;o6*^ 
1  ioit 

101  D 

1 04  \ 
D0»% 
llh*, 
lU 
114 
til  4 
113 
113 
11.1', 
UH-S 
109*, 
102’% 


PUBLIC  UTILITY  BO.ND5 


4C- 


.30«- 


Vancouver  Stock  Exchange 


A  P.  C 


For  week  ended  Dee.  2ist. 
eurtesv  of  Montreal  Stock  Kv‘  hang** 
High  l.ow  Cl. 


19% 


3.77, 

228 


^  A  null.  1 1*1 
i  Anacoii'ia  ( )il 
^  Arro<*,  <  )il 
;  B.  C.  Nifkel 
B.  Silver  . 
i  ilalta*'  Dil 
•l^’  *  I  Bea\  er  >ilver 
•^l  .  Bluebird 

Brahirtu* 

$1  2*»  :  H-idge  B.  Cons 
Brit.  1  *om  Dil 
('almofit  D'.l  - 
C  A  K  f7irp 
<  oast  Brew 


$2  80  ' 


$8  0<l  , 


( ’•*ngresH  t  lolrl 
I  (  f,rk  Prov .  Milieu 
;  <  'ol  ton  Bell  M iries. 
I  Cr,Hx  <  Nest  Dil 
!  ienl-.t.iii  M  ilie* 


D<*v 


.'tc 


60e 


Do. 


A" 


B  • 


$1  (♦*■»  , 


.‘>0  i 


1  'ity  < iaa  A  LDfi rie 

SuTid  ik  (Ir.,  pref. 
i  Cliunle  Neon 
1  (V-m.  .\b'..hol 
‘  ;  ('o»isi,!.  P.iper  Ct'rfi. 

•o  r  J  "I  P^**’?-^  Ltd  . 

i  C‘*rr.  Paper  Bo'.  pref. 

I  (’’■own  I  *orn.  D*1 
;  D;nid  A  Prere  ‘  -.V' 

I  D  :  A-  Krere  •'B" 

D.  .  ■’  'd  .Aircraft 
Do  .  pref 
Dishe-  s,,,.i 

f»  '.  pref  .  ... 

Dom  K'U’itieering. 

I  >«m>.  <  )il<’h'ti) 

1  *'un.  I*.  A  T.  stulw 
1  »*uu.  Tar  tk  < 'he,n 
I  *«)..  piff 

f  ttinnaeor-a  ^^lpe^  •  ■  \  ' 


t*i<‘t  (odd 
?>ut'\\r.lt  Mtrie.« 

;  Fist  Cfe.^t  Dll. 

I'a irv  iew  A  rri.  ( iold 
'  Fed(  I-*!  DehJ 
I’m  wo  Mining 
Fool  lull- 
(  hipil  al  K- 1  ate 
'  Fieeie-ld  Dil 
(b*..rr.-  KMer 
,  '  r-ia  R.  Cold 

Dla.  ier  Creok 
1  fiobx.TKla  Lead 
DnI.l  Bell 
i  iold  M  'UPtain. 
Ctr.andv iev.  Mines, 
lla.-gil  Dll 
He  lli’v  Amal. 

Higii.  Si 


1  .Asseeiafed  Tel.  Tel  .  .  ,  . 
Avalon  Telenhone  .  . 

Avon  River  Pi>we*  .  . 

Be*4uharnoi«  power 
Pell  Tel.  ef  Catiada 
British  C<>lumbia  P'*wer  .  . 
BrftWh  Coluinhla  Powe*-  .  . 

Brit.  <‘ol.  Telephone 
*'«!garv  P(>wer(‘o 
Calgarv  Pow-'’t 
Can.  Korthei‘>i  Power 
Canadlftn  Lipht  .k  I'vn.  New 
I'mlar-  liatiid*-'  Mfg.  A*  I  vvv 
Drim.  <  la®  A  Fh'rt 
Iiominhm  1>legrat»h  A 
Fast  Kootenay 
(iatir.ean  P«  we- 
Datineau  P*  we* 

Hvfiro-V^b  r..  B<vnd  A:  Sh 
Atari  ftfeti  (Uiebre  Power 
MReLareri  Lbteber  Power 
Man'feha  Power 

!  Ntnritirre  Tel.  A  TrI  . 

Montreal  Island  Power  ...... 

.Alontre.al  Ft.  Ht.  A*  I’wr  . .  . . 
Montreal  Tramways  .  .  . 

Montreal  Tramways  .  . .  . 

Montreal  Trnmwavs  .  . .  - 

National  Light  A  t*owwr  .  .  .  .  . 
New  Brunswlrk  Powe-  .  .  .  . 

■  Newfoundlanrl  I  t.  A*  Pwr. .  -  . 
Nova  Scotia  !..t.  A-  Pwr  .  .  . 
Ottawa  T  t  lit  A’  !*wr 
I  Ottawa  T’’rteiion 
Ottawa  A  a”e\  Power 

T'l'wer  Corporation . 

(piebee  Power  ,  .  ,  . 

Saguetiay  Fleet  rie  .  .  , 

Sapiionay  Powe»*  .  .  ,  . 

Shawi’uean  Wat.  A*  Pwr  ,  .  . 
Shawjr.iga’j  W.rter  A*  f*wr  .  , 
.Southern  Canada  Power  .  .  .  . 
1  'nited  SeeiirilU'.s  Corp 
Western  Pu  *  of  Can 
A\  ir.j.U  *"-’  Floetrii'  .  .  .  . 

Wlnriipeg  L6‘i' 


1.  r*.i  * 
L  L'f.e 
1 .  !  '*60 
1.  196'* 


eVL 

INI 

C\L 


vL  l  eh  1.  r»Ai 

'*ept.  1,  l‘‘n; 

.1.  .Ian.  l.t9M 

.Ian.  I.  I9.=>«i 
May  1.19..-' 
htb  l.in.M; 
April  1.  |9.-.-. 

A  nrii  1  ♦  1 9.7.'i 
Job.-  1.’94’. 
Fov.  I.19|9 
Mar  1.193' 


.hr 


.  1‘! 
1.  I" 


l(*U 

MVC 

103 


Do.,  B.  In.* 


OD, 


RAILWAY  AND  NAVIGATION  BONDW 


H 


103  109C.,  108 


IndeP.  <  >ll 
Ini'ia"  Mir 
Into’*.  *  i  ;d 


Cfloa  la  Steainsl  iov  ,  . 

Canada  Ftearnsidr- 
,  CaJ.atlia?  Pee.  Railway, 
('anadii'*  Pae.  Railway 
Can.  .Vat  Ply.  Dom.truar 
f'an.  Nat.  Plv .  1  V»m.  Guar.? 
Can.  \.it.  Ul\ .  Dom  Guar.' 
Frenrt,  N;*t.  MailSS 


'lit 
1 1? 
116' 


INDUSTRIAL  BONDS 


B’ 


S  A  .'•'feel 
L  is*.  Ko  tenuy.  pref. 
Fast.  I  *;*t'’ies,  pref 
Kiirep.'an  l•3e^•t^ie  . 
Do 


ehiUI  VirereJt 


S8  00 
:>0e.b) 
^i.rdd) 


l  »o..  Vnt.  1  rust 
FriiininnV.  nre'. 

C'**i.  STsel  Ware.s,  pn 


lie 


■  Shoe 


1*0..  fU'of 

Hydn-Fl.*.*l-ie  Fo- 
Hunter  \'.  Dil 
i  >0.,  rights 

Ini.  Paii3’-<  . 

I  )e..  pr#-f  ,  . 

Int.  ATetal  Lridu.s'ries 


pr,.J 


1  M.iriflnie  3'»,!,  iv  I'd 
I  *0.,  pref 
,  Melehers  •  \" 

,  Do.,  •  ir’ 

Mnreii'y  Mills,  prof.  . 

.  Montreal  1m.  Power 
Mont.  Refrig.  A;  St.  V.T. 
firt  f . 

M.i.  D-'t*..  P  ik  P 

■  Nortit  Star  D’l  . 

Do.,  tiref . 

One.  Silkr.it  . . 

>  I  »o..  pref  . . 

I  Do,,  script  . .  . 

Pal  on  M9»'  . 

1 )().,  r»ref  . 

'  power  Coro.  |)r«'f 
I'raiiie  Ciiies  Di!  .  .  . 


I  ■/ 


!'  ^••|•en(M 
"V  !'«3 
>•  .b  m 


,  M:*-  .h.n  <'m1 
MeD.-SM/ur  K 
Aiet'illivrs  v  C 
.  Mel.eod  oil 
I  M(  -eiiv.  Oil 
Mo’ljp  d  Dil 
Mid  We^t  Pot 
.AjiU  Ciiv  Dji 


flkdlte.  (  ils  Cl  tn 
Pio-e’ta  DiU 
Pdor  D.>ld 
Ph-neer 
Port  Idaho 
l‘r**Tni(*r  B'  rde?- 
<.,9jat*-ine  Copper, 
t^nesnal  (^uari  '  .  . 
Kariclimens  (lil 
Kee  es  Mei) 

Reliatier  .... 

Renofb.hl 

Reward  . 

liuruM  .\»*g(-i.ta .  . 


<■  NL  I  1  .  r.  i« 


A  I'Kpr 


HVJ 
10, •> 
lU..! 


10.7Vj 
1 00  ’ . 
128’.^ 


I  60  2  50  1  6.'l 


1«0.3 

1330 

SL) 


a’ly  Mil 


old 


I  16 


■  Bru. 


,  Ui'liara'e  C;;dn 
Robert  .Miteholl 
Robert  Simnson,  tire* 

I  Uogt''‘^*M'’J'‘'’’4c  Badio. 

Surrna  Bfi  igr  '  W  . 

;  Dp..'B"  . 

So. /’an.  Pow*er.  pr<  f. 

.  Stand.  Cl.iy  Prod 
stan<t.  Pav.  A.  .Material 
Do.,  pref 

Suyjerte.-.t  Petroleum 
Do..  V.T. 

Stf»p  A  Shop  .  .  , 

'  .Siipor^ilk  Hosie’'.v 

•  1)0..  pref  . 

'  Thayers,  pref  ....... 

f>o..  Cl  rn  . 

!  Toronto  Ftevaiors  ... 

'  D'>..  pref  . 

Thrift  Slorca . 

i  Do.,  pref  . . 

Cnireti  Fuel  . 

I  De..  pr.-f  . 

.  Cnited  Si  e  .  .  ..... 

I  nit.  Aniu.'^^t’menls  ‘.A” 


83.00  A 
$1  00 
$1  00 


Ssilnioji  ( 

.  Sheep  Cri 
.  I  Silv  er^mith  .  , » 

:  Silve-  Cre.*1  ... 

;  Snowdulce 
I  S(*ul  I  we^l  17  t .  . 

'  Spooner  Dil  ... 
Sunsiiine 
Surdo(  h  .  . 

I  'I'aylor  Bridge  . 
j  Cnited  1  list.  Ltd 
,  Cnile<t  Fhnpirt*  . 
Feited  ( *ils 

\'iumlta  . 

i  Videlle  .... 

I  Viking  . 

■  Vub*an  Dil  .... 

■  Watirloo  . 

}  WitvMde  Con.s  .  . 
‘  Well.  Mu.os 
;  W  .'slo) 

Whitewa*  -r 


MftH**  I  r?*f  Mill*' 


I  t.l 


i  Pro’  Mieial  PHj  e- 
DutMiM  Hotel 
Railwa*  Vxrh.  Bldg 
I  Regai'.l  Urutting 
I  Kehsiier  (irain  . 

I  P.sstig,*;  rhr  (  o 

RiorrJor,  Pub.  , 
Steel  of  <  an.adM 
I  nited  .Amusement 


Cnited 


A  Fi 

IT.  (; 


JJ 

JJ2 

J.12 


New  York  Curb 


W<*oils  At.Tnuf»«*M,rin(j 
\\  (>lthau‘>en  Ha’ 

<*  lAtiada 


N-  New  N  ork 


tut 

^e-U.  L19.|2 

Jan.  2.1948 
I'ei).  1.  1948 
June  ,30.  19.pi 
July  I.  19s0 
Feb.  1.19 
Jiiiv  1.1948 
.Un.  2.  194  a 
2.  1.149 
1. 194  1 
Aug.  I.CMH 
April  1,  H*41 


Ja 


B” 


$2  00  s 

$3  00  i 

$3  00  i 
6'  .  ' 
;i  6>i 


I  nit-*  i  1  'i.-tilhffrt 
\\  afe’l(v»  ,Mfg 
W'alKerville  Brewery 

Jrt.  Interim'divicSend. 
'No  fran.sartions  this  yf 
’.it)  B.trius. 

•.  A  )  u  e  of  arrears. 


Oil  Stocks 

Supplied  by  .fc'i.us.  G*.vynr 


Int.  .-Atlnetie  Refining  com 
F2  00b  I  Buekeye  Pipe  Line 
$1  00  Fhireka  Piis  Line  .  . 
$1  00  .  Indiana  f*i[>e  t.ire. 

$1  00  .  N.itioi'.-d  TranJf.. 

Ni’rthern  Pi:--  Line 
'  Ohio  thl 

31  00b  .miiem  fVn.i.  Dil 
6'  ,  %  lufli**  n  Pipe  l.»nf 

...  I  Standard  Dil  ui  Calu 


Aluminum  Co.  \nier  137> 

i  I  )o.,  pref  1 1 .1 

^  Amor.  Cyananiid  B  .‘U  * « 

•'*  '  Vmer  C,ii;j  cV'  Fdeetrie  4D{ 

•  •  ,  Anier  Launrl’^v  M  27C, 

- ‘  .Areer.  Li.  A  Tr  2’  *i 

i  .A met.  Superpowe'  2‘j 

Ap.soriateil  G.»s  A  3-  ^ 

2'  f  ,  Aria®  Chup  1 

iOoib*  I  ('Hnndian  Marconi  "i, 

die  b‘  .  Carrier  Corp  2  ' 

Ce»*tr.al  States  F.lec  1  •; 

•  .  Citi«*«  Service  4  ’  * 

•  •  .  •  Cities  Serviee.  pref.  •*2  . 

I  )o.,  pr»d.  '  B"  4  « 

Cu!nn‘hia  Gbh  A*  Klee., 
pref  90 

i  Com  K.dison  116’ 

!  Cons.  Gas  Balt  8H 

C'ord  (7>rp  4_ . 

I  Crown  Cork  rj'-ii 

44*4  l>uke  Power 

Kiel*.  Bornl  \*  Share  22*, 

26’  1  J  Do.,  firef  ’  fD  ^ 

20%  j  Do.,  o  prof  T0C_ 

,  Fairchild  A" 

I '*4  Ford  Motor  Ltd  ^  8 

- - -  I  f;(»orgin  1‘ower,  pre:  92 

'  Gen.  Tire  A;  Bub..  18’  ' 

llio  I'lriHIKMal  linM‘8  r^apllpn  a  (;real  a.  a  P  Isi  pref 
class  of  pcopio  4tIh»  art*  niierpsted 

antt  to  liny  iiMo^finoiU  {lirmVie  oi'f  ^ 

til’S*  j  Int.  IL.R.  FF  pre*.  35 


I  *ee  22 
1936 
133% 


'  St-firdanl  Oil  r>f  Indiani! 
.8tnndar«i  (.ill  of  .N.J. 
l.nion  Tarik  f'ar,  com 
'  Imtjeri.il  Dil  . 

Internatieiiiii  Pete  c*ornr 
’  Si»(*ony  Vaetiuni  .  . 


43% 
6'>  *  ^ 
26% 
20  *  H 

33  ’  ; 


-  ^ 


Nat  HeiliV-i  HeiV.*. 

N’h*.  Fuel  Ga«. 

N'at.  V.  A*  1  .  6  prei 
j  Newfiiort  Mm 

I  N.A  -  Te!eph(»n«‘,  pref. 
*  NiagHra  A  Ifudaon 
Power.  II 

Niagara  A  H  P.  Aw.  ti 
,  Penri»MH  . 

;  Prnn.  Water  » . 

'  Phoenix  Se-*.  .  .  , 
prudery  ial  In 
Pitney  IV'We.- 
St.  Regi;  Papf ' . 
Sherwin  Williams 
Sou.  I*enn.  Dil 
i  Standard  Oil  *»(  ky 
J  Stills  .Motor  . 

)  Technicolor 
Tt*%on  O.  4,  I. 

Trana  Lux . 

T!nite<l  Gas  ... 
Cnited  iiaa.  tref. 

'  I  Cnited  L.  A:  P.  A. 
Do.,  ev.  pref  .  . 

,  Cnited  Shoe  M 

Utility  P  A*  L . 

Do.,  pref  . . ,  -  . 


l.HH% 

42% 

19’> 


,33  *  J 

31% 


Investment  Trusts 

( '.'tiij.ilril  h\  JiMiks,  (.wynri*  Sl  Co. 

HH 

,  •  Xmoriraii  i 'omitosilo  Sha'’*‘s.  1  3> 

i  •llriti.h  T>'|*p  Invofit  .r,  .. 


I'uikI.  Triim  Shii'f...  A"  ti  r,s 

l.'o  .  "H'  ti  00 

I  riiti'.i  (i.'Ut  ’'ijttiiit.^  of  ( 'Hi.nda 
■.'■n!r.Tvi.„‘<!  Slilirrs  \i-w  14  20 

I  Arn.Tirun  TniKt  4  40 

f'lm.  Ititorrouionul  Fruff  t. 

('oiiini<tnu.>alth  It.i.  Corp  8  'fi* 

’i  titersuitn  Trust  .'liHrw  B  .  in, 

l  >o.,  'f  ■  •  .  .  .  .  .  ft  0.'> 

l^o  ,  -I)  7  ,10 

‘It  l^.•|>^•rl<l..nl■e  Trim  3  32 

T^uortoil V  In.'tiriit..  Siiaro,  ,  1  kk 

I  nurd  I  :'.  .i  Sr. 

*1  nitofl  1  risurohi'f  Trupt  1 

*rnU.-d  N.V.  Bank  Tmst  .  3'v 

I4rnii|i  Inr.  Bid 

.North  .Amor.  Tru-.t  Sliare,  lO'  S  2  8T 

1)0..  tHo.'i . 3  7'> 

i'll.,  IPf.t!  • 

Do..  !!’;.«  . 

■runinlati\e  Truat  Sliarm 
Siiieriraii  I>rpnsilur  t'orp. 

’\i-w  Corp.  TriiiSt  Shares  Arc 
•  1)0..  Distrib 
*01d  Coriioruto  Trust  Shar.'s  . 

,  CaBln  BitlliMk  Issufs. 

C  anadiar.  Invpstment  Fund 
1  ‘Vi.S.  Klso,  IJght  S’  I’.'w-  •'.A  ' 

'  •  1*0..  B" 

1“  l)o..  V<  time 

•Nation  Wide  Se.  uritu.s  '  B”. 

•  1  to..  Voting . 

'  ’I'.S.  Fund.' 


S  3 

IS  4fl 
4  90 


.3  TO 
8  72 
ti  .70 


3  7.S 
3  7S 
3  07 

4  03 
1944 
8  12 


e, 

r% 


8  3.S 
8  86 
8  17 

6  00 
20U 
8  88 
1.10 
6  00 
2  16 
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MEMBCRS 

.RLAL  STOCK  LXCI  l,A’'-t,E, 
MONTRLAI.  Ctim  VlAKKi:! 


GencM’ 

Orolieragc  Service 


STEEL  OF  CANADA 
ISSUES  FEATURED 
A  MIXED  MARKET 


I  A  Few  Selected  Stocks  Showed  „pg,  .trte.  The  expansion  in  tonaumoi  >'P®‘‘«hn5  or  ;^Iao,lou 

I  Advances  in  Generally  Dull  rleniaud  and  riainf;  priecs  of  the  past  |  Compares  With  $104,578 
Industrial  Ij’st  year.s  have  increased  industrial  in  Previous  Year 

_ _  profits  to  a  point  where  hiRher  divi-  _ 

BANKS  UP  SHARPLY  fUsliursements  arc  jv|j^T  PROFIT  $42,000 

_  hccotninu  the  fashion  ICcen  more 

j  D  11/  siRnilic.iiil  arc  the  leceiil  evidences  ,,  ,  '  ,  , 

Corp.  and  Bronze  Were  of  advaneins  wape  and  salarv  levels.  !  and  an  unproved 

Other  Strong  Spots  or  Weekj  m  the  past  month  a  number  of  ini- | position  arc  reported  by  Tn- 
—  Declines  in  the  Majority  l>«rlaiu  industrial  eoneerns  have  an- :  lernaiiotiHl  Paints  (I'an.ida),  l^imit- 
for  the  Period  m.nneed  a  hi.Rher  sctilo  of  factory  for  the  >cai  ended  September  ao. 

wattes  and  office  salaries,  or  dis1ri-i  . . .  r..vii>w 


Heard  in  t/ie 

Board  Room 

C  IONS  oonffnnc  to  acciimulato  in- 
dlcatinR  tliat  business  is  on  the 


INTER.  PAINTS 
EARNINGS  AND 


SECURITY  VALUES 
MONTREAL  CHANGE 


LIQUIDS  HIGHER  UP  IN  NOVEMBER i 

Operating  Profit  of  $  1 38, 1 60  Increase  of  $405,586  Over  Oc-  J 


BANKS  UP  SHARPLY 

Power  Corp.  and  Bronze  Were 
Other  Strong  Spots  of  Week 
—  Declines  in  the  Majority 
for  the  Period 


Compares  With  $104,578 
in  Previous  Year 

NET  PROFIT  $42,000 

HiRliei  eurnini-s  and  an  iinpi  oved  . 


tober  and  $1,159,205,255 
Over  Year  Ago 

INDUSTRIALS  LEAD 


A.  E.  OSLER  &  CO. 

Established  ISbC 

yi  .MlJEHS  rOKONTO  STOCK  LXCU.t.Nt.i; 

Information  readily  supplied  regarding  any 
Industrial  or  Mining  Stock, 

'Orders  promptly  executed  on  all  Exchanges. 

‘I'lioiie  ELgin  Slfil 

OSEEK  151,1(0..  11  .joint t>  ST.  (tor.  yeliiulii)  •  TOKOXTO 


HirIici  eurnini-s  and  an  iinpioved.  Securities  listed  and  traded  on  the  I 
lujuid  position  arc  reiiortcd  by  In- 1  Montreal  Stork  KxclianRG  and  the  i 
.  .  .  ,  ..  I  Montreal  Curb  Market  had  a  total 

ItuiaiiotiHl  lainis  (<  an.id.i),  lam  t-  $8,215,888,232  as  at  N’nvem- ( 

cd  for  the  >car  ended  September  uO.  ^  oq  last,  an  increase  og  $405.586  1 


-  -  ,  .  .  ‘  s-uaiiih  HI  U1!5IT1-|  under  review  from  the  end  of  Cctober.  Compared 

fhe  uuiuslrial  list  on  the  I  . uiadian  from  operalions  amounted  to  with  a  year  ago  Ihc  total  value 

fork  markeu  pursued  a  typical  p^e-^  f  w  ..Uo  und.  rrino^  "  bich  compares  with  .$104.- 1  .showed  an  increase  of  $1.159.205, 2aa 

hristmas  course  .luring  (he  past  m  n-  le  '  Preceding  year.  After  adding  |  (a>, 

"  Imr ‘  Mo'e”h.rcs^7,r(m''  r^iaTn  Tl ' 

b.U  plo  t  'h.ui.,.s  ”1^  )11.  uncial  and  lommercial  organi/.ations.  income  al  8h5,  total  ;  registered  advances.  government 


ctp...  HArljuu. 


•  A-r  e 

Rittenhouse, 
Hamilton  &  Co. 

'MOUSrRIAl  MINING  »  OH 
SECURITIES 

f  fr.  .c.rT.tacii.,.:  .'lOOc.l 
>0  KING  SI  WES'!  rCRONIO 
ELgin  0247 

Dvdev.s  E'\£tiO.-J  e.  jl/  L\,l. a. 


Small  Distribution 
Ont,  Bakeries  Bond 

lorrnto  Burma  Ihu  financidl  I'in.ti 
roronto,  —  F5c.'ndi)..'l(i<'iv  of  t'nmrio 
Dakerici.  l.td..  .ire  to  receive  a  first 
■od  filial  lii.'ti'ifiuiioa  of  .$19  j"  l"'r  . 
'  1  000  bond.  r.on<!‘<  niusi  be  sub- 
nitteil  i.r  rht  Toronto  tf-jneral 
.  ru.sts  1  oi'|i  oy  I'Vbruai'i  1,  I9;1T. 
■nd  ‘  lu.m,.-  Mdl  ihcn  be  subiniited  ’ 
.<  ibe  Master  of  ihc  Unlano  Su- . 
I  reme  '  'oUM  on  I'ebi  nary  9.  ITiis 
payaicn'  will  write  "tiais”  to  a  ooin- 
ptiiiy  loi'uud  111  192ii  with  the  con-' 
•il'd.'ition  of  II  bakeries  in  Dntari.'. 

\  sub.sidia'  i  of  th  -  ill-fated  ' n- 
sdian  .I'erniina!  Sy.sTem.  I.ld..  euita- 
■  ()  Uakcri.  s.  [,id..  bad  $91 1, .’>00  of  li  ^ 
per  i-ent  fi'.si  mortgage  bonds  oiit-1 
larKiiiii'  wli;ch  went  inu)  dcfati'i  in 
1930.  riiteed  in  receu er..lni)  in  I9:t2 
be  majonti  of  ihe  pbints  wer"  sold 
t.'i  iJeci-ge  West.'.n.  l.id..  m  I'l'i;;, 

Vlacassa  Mines  Continues 

To  Reveal  Good  Results 

roronio.  The  nnder.ai ound  de-  : 
leloptneui  .  urrcntly  bi'ing  .'arrlcd . 
'orward  on  the  3.000d't.  horizon  at  , 
■'iacassa  .Nfnies  (onrinnes  to  reveal  . 
'a.vorablc  results  with  a  bro.idcning  | 
of  the  oi'C  .situ.itioii,  A(  cording  to  i 
Vorthern  advice.s,  drifiiii.s  i;;  new 
ore  Sn  tt.  south  of  the  main  body  i-m 
ihe  S.OOO-fi.  level  ii.is  now  adianeed 
1)0  ft.  with  .grade  of  ai>pro\i>nateh 
<35  across  4  ft.  The  drift  is  said  t'l 
be  con'inuing  m  hign  grade.  Devel- 
.  pment  of  the  fhree  new  levels  below 
•he  3.0(K.'-U.  Iiorizon  is  underway. 

In  This  Issue 


wedi,  Tho  Head  was  g.'nerally  low- 
<"■  hrd  pi  0  e  '  haimes  in  the  m.ain 
e, 'Tc  not  ii’.  iignilu  aiit  li.nieiisious, 
T').'  barii,-  .-lofks,  as  .1  Lroiiii,  were 
s'loe.;  '...ii  PI'S  of  the  wieli.  -..mo 

.  J.  .nil  ano.  r.  iieiag  ii'gAiori  d.  The 
s  ...  I  .if  '’aiMila  issue.s,  I’ow.  r  I'oip., 
.ind  i;;.oi  ;e  weic  oilier  stroii;;  .-.(lol.s. 
‘’.-e.it.raiinig  l!i  some  of  tlic  euuip- 
110  )111  »  hicJi  have  been  showing  re- 
riiit  -tn  iigtli  was  ;n  evidem.’ 

In  itie  iiiierlisu.(l  group  Ni.kel 


Ifigli.  r  wa-a.  and  dix  idends,  1  *^‘’"**’*'’  ?199.7)19.  .'Cftcr '  ponds  and  industrial  bond.s  were 

iinif  h  publieitv'  with  rcard  usual  deilu.-fioiis  for  inleresl.  both  lower  and  listed  storks  on  the 

’  >  which  has  been  ..-^.-cn  '’Ve-  ! •’*'  tbf'TC  remained  a  ^  Montreal  (rurh  .Market  also  showed 

rein  nvinih.s'in  Ihe  lintted  Stales. '  1’'''’^”  f"''  •  H^.O'iO,  a  decline. 

were  alinhutcd  generally  lo  the  of- 1  .$29.1.';)  ii)  the  pieiions  >car.  Kxcluding  bonds  tlie  total  value  of. 


li'ct.s  of  the  lioosevelt  surplus  fix  !  Ibe  .  urr.  iii  year  ii  .should  be  a] |  storks  traded  aiimuntod  to  $5.- ‘ 

rmniestionahlv  I'luu  li  r.f  the  exfra .  ^  :  8SM34.656.  an  increase  of  $128.352.- j 

di.strihulion  both  to  labor  an.I  capital  :  ‘'-I'nsferred  m  reserve  for  amor-  ,  211  when  compared  with  the  iu  evi-  1 

have  he.  n  actualul.  in  iiart  at  least,  ,  bon.ls.  Profit  and  loss  ous  monilT.s  total  of  $5.7a-.>.P82.4 12. 

h\  the  levy  on  'Oirplus  amj  tesorves  ''abince  is  shown  iligbfly  higher  at  |  chi  .Vovember  30.  193.5.  the  eorapar- 


diisi'ij  ihe  wetk.  -'ll  ii  late  rail)  up  ],„l  the  trend  in  evidint.e  in  this 
■s  .  ‘'Ill)  lie)  s  r.'diieed  earlier  losse.-,  ,.,,oaiiy.  where  la.\.ition  on  surplus)  '’'o 

..[111  w  i‘  i.'f  i.  lord  •  ..\  also  dt'-  onlv  heiag  .liseuss.'d  in  Ihc  ab- 1 
.  liiicJ  "i  .md  f.P.H.  w.ii  olf  i  ii.u't,  indiv'iiies  tlia(  there  is  a  na- 

i’owi'i  Corp.  wa.s  an  oulstandiiu:  tural  Iroiul  towards  higher  wages! 


lieaur.arnnis  w.is  auolh'  r  siivin.s  siiol.i  .t  s.ilid  foundation, 
up  oviH  a  p.iiiii  I'anadi.m  Hydro'  ....  .-.i  ....  .y. 

pietoin-.i  declined  2'-.  andelscwhrie  Ceallv  Ilrotlier' 

‘■han.ce..-  weic  ftaelion.il.  iiioslh  on 

ihe  upside,  with  tjueher  Power  and  li.i.siiiuss  of  Bratly  Bros 
.sliav,  ini.eaij  Indh  up  tieartv  a  point,  showed  an  iucrcaso  of  Skl.'Tf 
\moiie  Ihe  utilities.  Bell  Teleiihono  13',t.  it)  Novembi'r  o\er  1935 
irni  Montreal  Tiamwavs  biiili  g.iiued  ^<(^1  the  increase  for  the  firs 
a  poini  tef  »'f  the  current  fiscal  year. 

In  Ihe  Sieel  .Hid  c.iuipmeni  group 
Sled  of  tamida  e.unrnoi.  and  ’ pro-  Nucember  lota  leil 
fe.red  feat.uied.  ihe  forme,  adva.ie-  '^ompared  with  ,$49.  .lUtO  ,n  .N 
ing  and  the  hmer  hung  up  12,  *' 

Car  I  oinmon  iind  pieferred  gained  §"fT<c 

I’h  am]  I.  respeciively.  ami  I'oigin.gs  f' 

".A  ’ was  iij)  l‘;.  Declines  were  shown  •  aiuidiau  Itrnu/e 

h.\  I.oeomoiiie,  oil  4’-.  National  dividend  of  T.i  eei 

.“'li'e!  1  ar  oil  2'-;;.  and  Dominion  spaj-p  ,,f  eonimon  stock  in  ac 
Biiiige  oil  ii„.  Bron/e.  was  up  4  on  Mic  regular  fiuarterly  pavni 

the  week,  while  .\ia.uai'a  Wire  was  cent.s  has  been  declared  1 

otfa.  p-uui,  C.-.cksluil I  improved  over  jii.,.ei„rs  of  '  anadian  BmiiM 
lo.  wtide  Masse.v  preferred  was  otf  „.,nv  r 


BeaH.v  Brut  hers 

li.i.siiiL'ss  of  Bratly  Bros.,  l.id 
bowed  an  iucrea.se  of  $61.1900,  o 


vompareil  with  ,$490,iUi0  in  .\o\eni- 
brr,  1935.  I.'xport  business  i.s  stat¬ 
ed  lo  be,  good. 

I  uiiiidiau  Itrpu/e 

.\u  e\na  dividend  of  75  cenis  per 


'  •  .Ml  e\n  a  dividend  of  '•eui s  per  '  * 

Uld  Dominion  spa  j-p  ,,f  conimon  stock  in  addition  .  » — Paid  on  prelerred  stuck  .lanuary  lu.  IWfi. 

LI  was  up  4  on  (jie  regular  Quarterly  pavment  of  Die  balanie  sheet  ...hows  total  ijs- 
ai'a  w*r''^  '"^*’'2.5  cent.s  has  been  declared  by  the 'sets  up  about  .$39,000  at  $1,342,835. 


9a.al5.  !  able  figure  was  $4,593,664,952.  Tho 

I’rofil  and  bis.-  lo  i  imiil  f'PUi es  .  i.^io  „f  brokers'  loans  lo  ibc  value  j 
iiujpare  as  follows-:  of  ^11  stocks  traded  was  7  points. 

>EAK  PM’ili''  SEPT  ;j(i.  .  i  biglier  at  0.53.  which  compares  with 
i'p;iK  iMu  1,31  ;  Ckitober  31  and  0.39  on  No- 

wr.  i.rof  I.s. It'll  lOf.aTR  VCmbcr  39,  1933.  _  '  ■ 

i'sul'inc"''  '  ®'oo;i  ’^8?.5 j  The  following  tabulation  gives  th? 

- 7  '  - 1  value  of  listings  on  the  Montreal 

>tai  inconic.  '.39 '09  ioR.507  7fi.38u  markets  as  at  tho  end  of  November 

terest .  x.:i.  lo.ozz  19.921  I  with  comparisons  for  tho  previous, 

'•prer .  •.4.19':  '  month  and  November  Ia.st  year.  ' 

rcc.  fees .  '2.1(111  1.421)  2.860  ,  ..  .  ■  _ 

PC.  sals .  IS.RI',  16.8'.V  Montreal  F.irliailKP 

gal  fees  .  S.'p'ivl  37o  Nov.  30.  1936  Oct.  31,  1936  Nov.  OP.  1085 

.X  res  ..  H.O.V,  7..5M  ,'.,909,  «  S  S  i 

•n.  res  7.180  4.111  2,791  ,  Industrlels 

nortix.  res  .  ,  8. -.65  |  2.4.51,6.54,125  2.321,621,338.  1.098.707,01.) 

—  -  - — !  utilities 

a  earn  _  42.ii00  29.481  20.031  i  .59.'..380.f,O.t  ,-.80.9,54.987  438.631.769  , 

ev  surp .  I.8.2.:..'.  20,078  13,222  Banks  293,810.000  279,830.000  231.782.500. 

—  -  -  — ■ —  - ,  (fovernment  bonds 

ilan-c  _  I0.2.-.,'.  49,.''62  .33.253)  2.111.7.53,220  2.232.992,077  2,228.431.171 

g.  exp  ....  .3,239  1.30,  Industrial  bonds 

tap.  sur  ..  10.088,  22 1  ..500,3,'.6  228, '208, 127  232,38,1.8,54 

.  .vr.  ad '  3,087  I  - —  - - ■ 

fd.  div  .  ,31...0ii  Total  5,674,098.30.5  5.643,106.549  4,794,9.12,30y 

,  ,  ■  ...Tr.  "  n™  Curb  Market 

rp.  forward  '..).ul.>  t8.2uu  20,0.8  Listed  storks 

7“^.  .  ,  .  ...  1,388,140.102  1.196.838,167  1.318,668,192 

^Nogregated  in  acoordance  with  193.1  f.om-  Ijgtrd  hondr! 


DIVIDEND  NOTICES,  E'lL. 

82ml 

<^>uartorly  Dividend 

N’otict  is  Hf-Rinv  r.iVEit  th.if  a 
dividend  of  ihirl)  eight  rrni.s  per 
rh.are  (lieittg  ,il  the  latc  of  one  doll.ir 
and  I'ftv  cenls  pfi  .iiiiiuml  on  ihe 
tio-pai* X able  roinmoii  share.s  of  ihe 
Conijrany  prc5Ciulv  i.-sucd  .ind  p.iid 
up  tor  (|U.)rtcr  ending  December 
31st.  19.16.  has  I  In?  da  \  been  ileclarcd 
to  shareholficrs  ot  leioi'.l  Dei'entbcr 
3Kt,  19. It),  on  the,  Montreal  an.I 
l.ondon.  England,  .egi.'lei*" 

Dividend  eheQiies  will  Ire  m.ailcd 
tti  registered  shai c.holili  i  s  j.inii.iix- 
30ih,  1937 

By  Order  ol  ihc  Iroanl. 

().  lx  W  II  M  1.  L$'. 
Secret.ii  x 

.Moi.li'Cal,  Dcccnifici  .'l.-'t.  CMo 

Montreal 

Light  Heat  5c 

W^P.Q.we  r 


ko'dfr-.  Mnnlffa’  lACh*  H'rs’ 


Listed  mines 

577,87o.4«.> 
fnlifted  mines 

lf;i,210,Da 


i>20,7-l2,997 
i:.3.872,81 1 


i:.:(,788.010 
4t>9.G58,:n 
i28.9;n.2oi 
;1I2.240.T84  . 


u.  D  lui.  1  iiJipioMu  uvt.i  'Hniuiiiin  Bronzo  roni- ,  (\asli  is  up  at  roceiv- •  Unlisted  stocks 

wliile  M.'issc>  preterted  was  otf  p.-my.  l.imiteil.  I’rel'errcd  sharehold- ^  ables  up  $8,000  al  $214.1185.  invento- ‘  412,364.199  :i95A2|.822  .'112.24 0.184 

I  ni's  xvili  receive  ihc  regular  Quarter-  t  ies  .$27,000  liigfit  i  at  $277,317.  I’ay- .  Total  2.039,589,927  2,.57n.i76.i)9T  2.14.5..I29.17« 
Among  tile  con.striici  ion  I.s  sues  do- !  ly  disbursenicui  of  Di  per  cent.  i  able.s  off  $10,000  to  S50.-140.  atid  de- i  ,  , - - -  - 


.  hues  preilomiiiaied  during  the  week  Both  dixubnds  are  payable  Febni- 1  precialiou  reserx 
l■■oumiation  being  off  2.  Building  I’t'o-  ai  x  I  lu  sharelioldt  r.s  of  ret  ord  .fan-  from  $15;:.825. 
iluits  doxvn  JV;,  Tar  common  off  D  uai'x  20.  'ihe  company’s  common  Total  current 
and  Dredge  otf  ?Tundnrd  Bax  ei.';  lock  was  placed  on  an  auiiuul  di-  to  .$557,108  and 
xvas  an  i  x'l  eTiU'.in  up  oxer  at  .i  vidciid  basis  of  .'M  p.'^f  sbare  with  dropped  lo  .DOS.- 
nexv  high.  ibe  (ieelaration  of  a  QUfirierly  ilivi-  leaving  net  xv.nU; 

'Pherc  xva>  3  tjiised  iretiri  atmni.c  detiil  .jf  25  cent.s  pci  sJiarc  on  .Mari  h  .  701  comparing 
the  pulp  311'i  papers,  stt'cnelh  hciu.g  22.  lii.-i.  ii.i.xablo.  May  1.  Durin.g  ITkl.  previous  year, 
.shown  by  Price  eouinion  and  prefer-.  I'lk’t.  ami  1I).25.  tlie  slock  xvas  on  an  romp.aralix e  " 
red,  up  2’».  and  2:  Bathur.st  up  '-.i.  annual  dividend  busi.s  of  fl(i  cent.s  iiies  follow: 


H  SIMON  &  SONS  LIMITED 

DIVIDEND  NOTICE 

\  i>iviflrnd  f>f  $7.0u  per  share  has  beeii 


DIVIDEND  NOTICES,  ETC. 

Provincial  Paper  Limited 

Notice  is  herohy  given  that.  Re¬ 
gular  Quarterly  Dividend  of  1**%  on 
Preferred  Stock  lias  been  declarerl 
by  PROVINTIAD  PAPKR  LIMITED, 
pity  ihle  .lanuary  2nd.  1937.  to  share 
holdof.s  of  record  its  at  close  of  busi 
ness  lieccmber  15th,  1936. 

I  (Signed)  W.  S.  BAUBER. 

Secretary-Treasurer. 

Brewers  &  Distillers 
of  Vancouver  Limited 

To  Shan  holder:?  and  lloldcu's  of 
Voting  Trust  Ccriificatcs. 

To  avoid  the  danger  that  share¬ 
holders  vp.sjditig  at  a  distaneo  from 
Viineouver  might  lose  the  right  to 
partiripalc  in  the  proposed  distribu¬ 
tion  of  e.'tpiial  payable  on  Februar.' 
1st.  1937,  in  respect  of  fractional 
hi-)ldings.  ilie  time  for  adjustment  of 
certificate.?  for  fractional  shares  ha.-' 
been  extended  lo  .March  1st,  1937. 

Piira.graph  8  of  the  "ireular  letter 
dated  .Novetnher  12ih.  1936,  sent  to 
till  registerni  shareholders  and  re 
gistered  holder.?  of  Voting  Trust  Cer- 
tifieate.)  should,  ttinrefote.  read  a.? 
follows : 

"Xa  no  di.stributton  max  be  made 
in  re.speet  of  ttie  nexx-  fractional 
share  certificates,  holders  receiving 
fractional  share  ccrtificales  mu.st  ad 
just  suc'.i  fractions  by  pureha.se  or 
sale  prior  to  .\Iareh  Is!.  1937.  ui 
Ol  der  to  |iai  I  ieipate  in  the  di.strlbit 
I'on  in  I'ospeet  of  fractional  certifi 
("ale.s.  NO  1)13  I  K fBrTlUN,  thore- 
ft'ie  xvill  be  made  in  respect  of  frac¬ 
tional  holdings  nnles.s  the  .same  have 


Slock  xxas  plaeed  on  an  auilUUl  di-  to  $557,108  and  I  urrent  liaVtilities  ]  I'rom  previous  grand  total?  to  permit  oompariaons.  '  1937,  i„  „ 

vidciid  basis  of  .g|  p.-r  sbare  with  dropped  lo  •<68.402  front  $7(1.721 - closing  of 

'hf  (ieelaration  of  a  Qiiarierly  divi-  leaving  net  working  capital  of  .$448.-  Paralta  OiU  I  istari  On 

dcml  of  25  cents  pc.  share  on  .March  .  701  eomparing  with  $43S..57  t  ^acaUa  V^US  LISICG  CU  ,be  (‘i 


and  .Abitibi  comnion  and  pi'ixfci'ied  pet  .--liai e,  and  an  extra  dividend  of 

up  fractions,  l-’raser  c()innion  and  50  .<nls  per  .sharp  was  paid  lasi 

votin.g  trust,  on  the  othei  hand,  hotli  .  yea;. 

lost  a  point.  St.  Lawrence  Paper  ■'*'  *  * 

preferred  xvas  off  113  and  the  $11..  ISrcners  aiiii  |(i*»tiller"i 

Lawrence  Corp.  issue.?  down  fnie-  ...  . 

itonally.  w  hile  tne  Donnacona  issues  ewers  and  Di.stiller.s  of  \  ancou- 

both  losi  iraeiional  ground. 

Kistilleries  llixet)  on  tho  Toronto  StO'.-k  Ivxehan.gc  on 


AS  A  T  sr.FTHMBER  30- 
If36  1935 

.8  .1 

<  urr.  ^.*7.108  .M3.29f> 

*>irr.  liab-  G8.40V  76.721 


Grand  total  A  Hividcnd  of  $7.0u  per  share  ha*,  beeii  !  .  _  .  -  »i-.  i  l 

8.2L>.688,282  8,21“,282.64ti  7,210,271,487  decl.-iretl  upon  the  out sltinclin;*  7'/  Cumv  ^  IjniOSS  triC  SillUC 

r»..  .t/„u4.A/  ''h>  .4n  all  bonds  on  the  Montreal  C’urb  market  .  latn  e  Drclorred  Stuck  of  !I.  SIMON  ^  bCCll  oychan.JZOd  for  UCrt  if ioatCS  fot 

rota!  eurren,  asscis  rose  $42,000  , 

iroiii  previous  grand  totals  to  permit  oomparisons.  I  1937,  i(,  shartholdtTK  f)t  rrcorrl  at  lliei  AlAICi.  1*1  ISJ.. 

- ■  '  '  '■■■  - -  closiii;,'  «>I  buHincps  on  the  thirty- first  . 

M  I  t  •  K.  J  day  of  December.  I'J36.  also  a  Dividend  Dl'dct’  id  t)lC  OcUld. 

A&CdltfiL  VyuS  Listed  Vi/ri  of  *'>  centa  per  share  has  been  declared. 

tf*  _  r%m  IF'  1  upon  Ihe  outstanding  No  Par  X’alue  C^iom-  i»KOROK  \V.  TWn’mV. 

J  oronto  Mock  bxchange  mon  stock  of  n.  SIMO.N  &  sons  LIM  Cnr-mtarv 

ITf  n.  srnd  dividend  to  be  pavaMe  on  the  bCCTCtai  >  -  I  TCasUrei  . 

*  *”  LifteenlFi  day  of  January.  1^37.  to  Hha.ve  go— — ^ 

'rDloniO. —  Application  10  list  llie  holder-?  of  record  at  the  do  Ninp  of  biiftj 
ishareb  of  J^acalta,  Oils  Limited  on  ""  tlnrly-lirsl  dny  of  December,  4*  **  a  I 


Toronto  Stock  Exchange 


Bx  Order  of  the  Beard 

F.EOROE  \V.  TWITTKV. 

, Secret  ai'5  -Treasurer. 


I'hc  distillery  group  was  fairly 
well  mixed  xviib  Walkers  proving  to 


'file  uexv  $5  par  value  shares  of 
Brexvers  and  Di.stiller.s  of  Vancou¬ 
ver  l.imitcd  xvas  posted  for  trading 
on  tho  Toronto  Sto.-k  Lxchan.gc  on 
Atonday.  Docombof  21:1.  instead  of 
Tue.sda.''  I'ccemhcr  -jfitii,  ys  previ 


Ucileefs  Changes 

presidcrii.  General 


l'-’  'the  mining  ^eotion  of  the  Toronto 

•513.295  45 5.627  .  Stock  Exchange  has  been  approved 

76^,21  100.286  stock  was  called  for  trad- 

438.574  375,341  '  ing  on  .Monday.  December  21st. 

Pacalta  Oik?  was  incorporated  uu- 
dee  the  Canada  Companies  Act  April 
leral  .1  SV.  y,  504  llan- 


1936.  j 

B'  «jrder  uf  I  hr  Board.  I 

A.  I  .  M.  \v.\u\ri^  I 

5ecr«»t«»ry -Trraaurei .  i 
Monirral.  December  21.  1936.  ! 


fiiy  should  icriiriin  under  tho  super- 


Slew  an.  In  his  repori  to  shai-ehold-  jjujiMing,  Vancouver.  B.C'.  Au-  vision  of  the  Department  until  .lau 


ei's.  s'lates  m  part;  ,  thorized  capital  is  2,01)0.(100  shares  uary  1.  1938. 

During  the  .vear  under  review  a  value,  of  which 

compiomise  or  .arrangeuiem  t>c-  ..unifni  imnemher  Tfii 


Tho  Bfianl  ri.ers  to  Ihe  fac-t  that 


"7). .M.  me  same  lime  I>ocember  7th.  xvas  appUcalion  foi  refunding  the  <ic- ; 

points  on  the  week  w“hile  tho  pre-  *-*v*s'  certificates  now  posted  holders  was  approved  by  vou  at  i  j  Of  the  outsUnding  capi-  penturo  debt  of  Ihe  municipalilies ' 

iiro,x-xrc  -.Tid  riistiileri  now  lost  V  otmg  ti  usi  ecrtificalos  are  cx-  1,;  .,n,i  ,v,iu,,,.ino  thi-i  .  kSbued  foi  propeuicb  and  o10.  *40  is  the  first  of  ns  kind  under  tlioex- 


<  anada  Northern  Power,  B.  <’ 
Power,  Othei'  I'filities  .  . 

'V'heat  C  Icau-up  Imjiroves  Pros¬ 
pect.?  for  Grain  Groxx'ers  .... 
f'ower  Issues  Feature  ilie 
W'eek’s  Bond  .Markets  .  . 

.  lunicipal  Board  Slasbes  inici-  . 

esl  in  Windsor  Plan  . . ^ 

B.  r.  Nearing  Emi  of  One  ot  Most 

Prosperous  Ye.'ir? . 

'■'ct  Earnings  Over  $19  a  Sbiiie 

for  Royal  Bank . 

f  urther  Advanco  Itocordcd  b> 
FxjonoiTiic  Jndox 
F:;ank  of  Commerce  and  Bampic 

Nationale  Repovis . 

'A’liat  i.s  in  Pro.speci  to?  .Amei 

lean  Busine:ss . 

Mints  to  Invcstf.rs  ■  for  In 

quirtng  Subscribers . 

.-■■■eel  and  I-on  at  I-tig'oer  Loci 

During  November . 

*'f.V  Bo  .ii;'-,-;rir-.s  f  . I.i.b:.!,  Ill 
d'Jbtrv  arc  Crged  .  .  . 

'Vide  Iniere.-i  in  Bank  o‘'  liny- 
tand  r-i-^-cn --y  ,\(ox-(  , 

.Xavcmtici  j.,ifo  Itisurnme  .-^iilos 

lip  7'' . 

'  hroiniii.T.,  Tliompson-i'udilhu 

and  Other  .Mines . 

‘  ampbrll  P.cpori  Show.s  Uui>c! 

Samples  “isalted  " . 

1 1 1  e.,r.il'i  nty  Xia'.'ks  liold.-n  xim- 
;n,-'  .Mai'kcis  ,  .  . 

Ore  S:'.'ia'i"n  of  it' d  i.akc  (.l.'M 

•"bore,  Iiiiprcx  0;- . 

N^w.s  friT  'le'iojis  ni  Oxai'- 

•or- ,iiei er  .Mom ? . 

,c-yti  ties’  f-nni’niry  .c  ihc  rr-i  n 
.Mnr'.rc'.;  ..  ... 

itixcslors'  Imlev 

e,  •  •  .>d,.  .  I  ’  1^-  •  <  w 


as  Brexvtr.s  and  Distillers  new  lost  ‘  .-i.us  u  usi  xc.  ..Mcaics  . 

the  same  amount.  ehangeah te  m  o  new  shares  on  a 

Beverage  stocks  xvere  Quiei  as  ten  old  fm  one  new  .at  the 

Brewing  preferred  added  and  the  i  tian.sfei  o.  lice  in  I  oronto. 
comnion  tO(ok  on  ’•?.  <  anada  Bud  ^  ■'•■  *' 

yielded  '1.  aud  National  Breweries  (  iiiiiida  Biul  Itri’xxeries 

was  otf  c..  *  I'Ijp  .)i-ofits  of  Canada  Bud 

'fhe  oil  issues  could  nol  esiabl.Sll  f.,.!,...;  f.i.-  ilm  r-m  lOtit  ve-ir  •if- 


.  aic  i  i..  oK  and  toBoxvmg  this.  |  ,i,otting  the  trea- '  j.sting  le.gislati.ni  and  has  presented 

’-T-u!te!r?v'^me  (Ttnle  -November  ISih  an  |  many  diffieuiiics  of  ;i  legal  aud  prac- 

"n  '  V?. ’i(V''c*^  ^Tr>!'  *1^  agreement  was  entered  into  tical  nature,  ihe  iilaii  of  the  Wind- 

■  '*  *  "  1  ft  covering  100,000  shares.  2UO.OOO  of  ‘  sor  I'inance  l 'oiiimisHion  wliich  car- 

c  la  )g'e  in  le  a  ^  1  tietuie  of  ^  taken  up  by  .lanuary)  ried  the  apmoxal  of  ilio  deheniiire- 

ihebal-.  J-  15. cents  per  share  and  holders  was  .,oi  satisfactory  to  the 

.?4,r  J  *04  .  r  4  other  200,000  at  20  cents  b>  '  cify  ('(mncil  uui  the  city  liad  no! 

After  dedue..in.g  $34,192  for  de-  pebi'uary  UUh.  alternative  pl.ui.  The  Ontario  Muni-' 


file  iii'ofifs  of  Canada  Bud  Brew- 
eris's  for  ilm  ciii  rein  year  alter  ije- 


,  I  p ‘9)'  depreciation  will  bo  suf-  prec-.at  ion.  the  operat.ous  for  ihe ,  jg  u,,,  i  cgisieicd  owner  cipal  Board  mereforo  delivers  iis 

losia  lull  poini  .ind  ficient  to  provide  for  the  $120,900  iu  $-1,801  as  g  „,p  .Liberia  G-ven,-  finding.?  has  d  oi.  the  evideuec  suh- 

,.  O'’  dividends  paid  durin.g  the  year  and  compared  with  $41108  last  year,  j  the  united  at  tho  public  hearing. 

(•.line  out  u))  .,  0.  an.idi.ui  Oil  ihinh-  ,p.^.^,.p  g  Ten  poi  eeni.  of  this  amounr  has  Turner  Valiev.  A  xv-ell  has  —  -  - 

ed  as  Pantepec  aud  Miperlest  both  t^e  earned  surplus  accunf.  states  !  been  transferred  to  general  reserve  ]  been  drilled  to  a  depth  of  5,395  feet  p  .  ,  r*  *1 J  P 

n-r  l-'i  .  ..  V..,...,.  ,.,-..-.4  accompanying  .hCQueb  for  ’'eQimed  by  the  by-laws,  and '  „-bich  (he  company  receives  Redjncljan  Gold  Prepares  _ 

Tlietir,.)d  .,ioup  wa.b  lalhi  I  lagged  dividends  payable  Dce.cuiher  19  allowing  foi  income  andjjjj^  percent  of  all  nroduct'on  from  Foe  An  Elxtensive  Campaign 

xvim  losses  n,  the  :d..ul.t  ma.Hirny.  Pana-la  $8,565  i 

t  auni^s  convert ihle  preterred  drop-  diyujonri.e  of  40  cents  for  amortization  of  the  ;  ^  jj,  ^  property  Since  the  Toronto  Bur,.u  Th.  I-Tna,nc.ai  lin.., 

ped  .9  point  xx  h.le  the  _eornmon  lost  company's  bonds  xx-hich  tnature  in  ’’4'- into  .  Toronto.  -  A  erexv  of  men  is  cn- 


.  ..o..  ,  rue  dividends  payable  Dce.cuiher  19  j  .o,  income  and  ,  production  from 

ith  .osses  .11  the  bl-.i-ht  ma.i.,  ntx.  r.j„..,la  |  Proi Us  taxes  and  transfe.rriiig  $8.e6o  )  ^r  from  anv  other  to  be 

auni^'s  eon  vert. hie  preterted  drop-  dividonri,<  of  40  cents  for  amortization  of  the:^rillcd  on  the  property  Since  the 

ed  .9  point  xx  hile  the  comm<9n  os,  j  p^,,.  distribu-  *  bonds  xx-hich  mature  in  broughi  into 


ped  a  point  while  the  common  lost!  p^,,.  distribu- 

Canada  Bread  and  Dommioii  . 


Stores  boili  yielded  ■'•.i  ;  I'anny  Fann¬ 
er  lost  ’o,  along  xxith  National  Gro¬ 
cers  as  both  We.si.in  an'J  Lobl.i'.x  "B'’ 
moved  off  •"•?.  On  the  up  side  Ogil- 

v:e  1  lour  .gtlilicil  I.aura  Sei  <U'd  ^...,1  reriort  of  the  eomrnnv  h-III  he  r-oaic.-:.  iii  accoruaurje  xviiii  uje  lenns  :  ..  c.-  -i-i  ,  '''i  -  ('xci  z.oiio  ici'i  oi  i  iriiii'ing  lois  i ''■""•' •  . .  . .  - - 

climbed  2  points.  c,,n.mlidai.',|  U  ik.;-  hands  of  sharehold.c.fs  before  compromise  or  arrange- j  produced  gas  to'Vhrvalue  -500 :  nbon  the  paid  in  tkipital  Stock  of 

.■ie,s  ;;anie(i  1 iuni  ‘  iun.inon  iiit.-  I  ^  I'l-bru-irv  the.se  net  earnings  being  Ruf- >  . f  \.o- .aaa  f  i  -  i  ii  '  diamond  drilling.  .\  \\  iiiler  ^he  (  oinpanj.  (o  Shareholders  of 

'.erred  added  >:•.  ...  ficient  .u.  provide  for  lb?  regular  t'  camp  has  been  bli.shcd.  record  on  Tuesday,  the  5th  day  of 

Hank  stock.s  mowd  ^'r!■ongly  (ogh-  i  <  dividend  ;n  rhe  rate  of  5  per  cent.  $^.**00.  lacalia  owns  lo.a.»6i  muMviuv  lui-m i-tiiHi  ..,1 ‘■‘*^i*^***i*'V*  ^  o'clock  p.m.and 

er  d'Ji'ing  the  week  as  I  aiuidiaii  Bank  l9'3ai-4l.s  (^r  poriod  of  nine  I  an  ’  underxvritin''  w'liicli  \x  hen  coiupiei.-d  ' ””  ''riday.  the  1511.  day  of 

of  ('ommorce.  the  latest  (  hal  tered  •lupidly  aecumularing  evi.lenee  monihs  ended  September  30th  last '  7^  will  furnish  the  trea.sury  with  $135,- 

hail.)  to  rcpoi..  showed  .in  mijnoxed  iudieaies  tluit  the  coming  xcar  win  •  and  tor  an  additional  dividend  of  ,  =„  *.7:.. 'c.,,.  i _ ' 000  Icaxinu  one  million  shares  in  the'  By  -irder  of  the  Board. 


tion  of  so  eriits  p''r  share  comparing 
with  a  tola!  -lisburseinenf  of  50 
(•outs  per  slta’c  in  1935,  Surplus  as 
ai  the  end  of  1935  amounted  to 
$2Sl.t:ii8.  I!  is  expected  that  the  an- 


whieh'yX'‘"dh-ecfirr\a^^  'aSximaSiv‘”6-^000 '  MtTK  E  is  hereby  given  ^ihal  a 

mined  as  being  the  net  earnings  foi^' j^j^rroj f  -  l  h  i  jo -a  i  orepariug  the  lied  Indian  dix  idend  of  TWO  DOLLARS  AND 


Canadian 

i!lron.$r 

Compantf 

llmilfli 


DIVIDEND  NOTICE. 
rHF  quarterly  tlivideDj  ot  lU** 
•  on  the  PHEFERRED  STOCK 
of  CANADIAN  BRONZE  COM- 
PANY.  LIMITED,  h«B  been 
declared  parable  the  Itt  daT  of 
febntary.  1937.  to  Stoelcholdert 
of  record  as  of  tbe  ZOth  day  of 
January.  1937. 

AUo  •  quarterly  dividend  of 
I  wenty-Five  4  25c>  Cents  per 
Share,  tofethpr  with  an  interim 
dividend  of  Seventy-Fiv^  (75c  t 
Cents  per  Share,  have  been  dr* 
ciared  on  the  present  outstandinir 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED, 
lor  the  three  months  endina  Jan¬ 
uary  3fst.  1937.  Payable  tn#  tst 
day  of  Febtuary.  1937,  tn  Stock¬ 
holders  of  record  as  of  tbe  20*h 
dsy  of  January.  1937 

By  Order  of  the  Board. 

W.  PAQUETTE. 

Secretary. 

Monlr»»al,  P.Q  , 

Dfccraber  18tb,  1938. 


Montreal  T  ramways  Company 

KIVmiiAD  NOTiri- 

MtTK’E  is  hereby  given  ihal  a 


the  xear  available  for  the  paymenl 
of'  (lividen(l.s  on  the  new  preferred 


barrel.?  of  naphtha  valued  al  $2.7i') 
per  barrel  were  produced,  iho  com- 


GoJd  .Mine.?  piv.iperly  foi  an  e.xU'nsivc  :  ^ ^  ^  "J  15  E  (  ENTS  ($2.25)  pet 
diamond  drilling  eainpai.gn  Ibis  win- !  •'*''9re  tor  Ihe  (luarie)'  ending  De- 


$l.6).8.  1!  is  expected  that  the  an-  9f  ‘lividend.s  on  ihe  new  preferred  ,  receiving  revenue  fi'om  .oval-  drilling  eainpai.gn  this  'Nt 

al  repoi  t  of  the  eonip.any  xvill  he  '  ty  interest  amounting  to  .$7,475.  The  T:;.. ‘  '  7'.'  '  “  ‘'r'”''  ^  1  ^ 


the  imil  (  f  February 


Back  Tonurd.s  |!t'2!t 

lily  ufcumularing  c 


annual  re)«rt  and  reflc.-ting  thi.-;  mi-  .see  a  hroadio-  and  gretiler  degree  of  !  1  k'i  |.er  cent.  (25c  per  sharei  on  [  vrna\ta%uT"  im^  The  comriany  hol.l.s%li 

provenmnt  .he  s.ock  of  lommo.  .  .  pn.smei  ity  than  1936.  x  'ith  a  .strong  a-'couni  of  arrears.  Such  'lividemls '  “  V  ^ 


‘  . ,  ■  ..J  i.i.w.  ,.,1,1  a  .^in.im  ..J  -lixufuus  ..  a-KistPfl  Ol  flip  fin-.npin.r  r.f  <4.P  ‘I>  Clo^e  |)roxiniitv  U)  l!e(l  I  r( 

advanced  I.  pora  s  to  a  niwv  high,  „,a,  the  1939  level  for :  xx  ere  accordingly  declared  on  No- ,  ge^loS  expTor^  Faulorc  and  Altura. 

I  (illoxx  int;  on  the  heels  ot  nmmeire  imsiness  w  ill  be  doei.sively  surpassed,  vemher  2.i.  tiayable  on  Dscember  21  _ _ _ '  _  _  _  _ 

atiil  also  hilling  new  lii'gli  inarks  leax  ing  only  tlie  mighty  1929  to  be '  to  .sharcliolder.s  of  record  at  tl.e 


ft.  of  diamond  drilling.  A  w  inter  ’Ih'  Company,  (o  Shareholders  of 
camp  has  been  e.s  .tblisiicd  '  recorif  on  Tuesday,  the  5th  day  of 

The  eomi.anx  has  negoiiatcd  an  ."-'’’n uary-  1937  at  4  o'clock  p.m.  and 
underwriting  which  when  c,9mpie.-d  ' '’‘‘y”!’'®  J. 
xvill  furnish  the  trea.sury  with  $135,-  ■o'ouar.v.  IJ.j.. 

009.  leaxing  one  million  shares  in  the'  B.v  'irder  of  the  Board, 
trcasiirx'.  The  company  holds  claims  ..,rrr>T,T-  ...-niri.- 

in  close  iiroxiniitv  t/i  lied  i  rest.  Lake 


(CATRICK  DUBEE 
Secretary  •  Treasure  i 

Monday.  Uecemher  21st.  1936. 


i.-'.iticvial  up  11.  Nova  Scotia  up  eoruiucred."  w  rites  I’eter  B.  B.  .\n-;  close  of  busines.s  on  December  9. 


8,  .Mon’ 1  cal  ilii  3.  Dominion  up 
and  Tor-Tdo  lUi  1.  Following  the 
Ic'atriix  (li.^idax  of  s'reiigih  in  recent 
x-eck-  Uo.'al  did  xndl  tu  hold  iis 


ilrews  in  Barron's  Weekly  in  an  ar¬ 
ticle  "Which  Industries  for  1937?” 


Kiy  m  an  ar-’  "An  amount  of  .$3,099  h.as  been  Interest  In  Windsor  Plan '  Fdrnoninn.  -■  v.nvc  .md  wide- 

;  for  lf)37?”  •  transfon-ffl  from  General  Reserve  ,  sprcari  dovuiopinrint  ov  liio  oil  roHoui- 

I  the  pliarposf  Ut  Invet-'tniont.  Reserve.  Your  diree-  TZ  ,,  indioaicd  by  the 

1  J  1  *  •  .  <LonLiiiued  from  Raffc  u)  flood  of  upjilirmions  i4>r  potroicnni 

inn2  lO.K  tn  I  ^OT,s  iia\o  deeincfl  it  aa\isablc  to  «  .♦  *  .  and  natural  louses.  ioi)ortfd  ro- 

Air-conditioii-  -stren^theii  this  reserve  on  account  .  «  ouia  oe  «i  consiant  source  of  |  by  iIk*  r)‘'ria!  inn  nt  ut’  Landfij 

iind  traffic)'  '  ol*  tho  denr^cia-tiou  in  \'cilu8  of  ^*er-  iTritation  ajid  dispute  between  the  j  and  Atin<‘..‘4.  bfir  .\(>v<*)Mbr>r,  st  appii- 
■nent  innxher  lain  investnmnts.  I  trustees  rcpre.seuDng  the  creditors ! . 


Municipal  Board  Slashes 
Interest  In  Windsor  Plan' 


oil.  \4"ri\ I'l'i  i\  .4 i.isi'iirr 4 


.V  Ii;  ■)■)  2.  f  a;i  t'oto-ns  up  i.  Mont-  building  riiaierials  .cement,  lumber.  Lain  investments. 


Ml'.  .Xndrexvs  predicts  the  sliarpesf  to  Investment,  Reserve.  A’our  direc- 
increaso  in  profits  during  1937  in .  lor.s  liave  deemed  it  advisable  to 


i(.oniiiiued  from  Fagc  3) 


Howey  Gold  Mines,  Limited 

(No  Persona)  Liability) 


ili('  fnll.'ixving  lines::  .Mr-conditioii-  ■efrengilieii  fliis  reserve  on  accoun 
)'  II. lie  were  Bnick  ing;  aircraft  imfg.  and  tra'’fie);  of  tho  denrcci.ation  in  value  of  cei 


I  Mel ngertit ing  {cmmon  and  pre-  roofing,  ete.t;  eleetrieal  eQui()raent:  t  "Mi  inventorie.s  liaxe  liecn  toicod  city  council.  .Another  tac 


cation.--  for  lea..-cs  xvc;c  grianleii. 
compared  with  10  in  o.  tobcr  and  32 
in  \ov(>mV>er  of  Iasi  year.  In  addi- 


I  ..'•'J  •AC4'<*'.-'‘aiJx'«' 

•  -'ll  il'I-  i'eunts  .  . 

H  r.'iu.  N.,i.  .  Nickrl 

p-  F’r<Av;nA  i<vk‘  1.  K.  I  Il«>ir} 

L.  U  i)!  I* 

n.  C  Po>'  r  .  2[  M-iv-fV  fh.rns  . 

B-ew»n;’  Corp,  7  .  McL.ircn  fhir. 
P.-fi-.v  N  0(st..  eVirp 

B  A.  O'*  3-S  7  >fs.t  Svwcr  I’lpr 

Bruck  Silk  .  .  ^  N'.t  Brf‘Wcncs 

I'uild.  F'Vo’’.  I  '  Norrtnrl.i  .  . 

't'jnrtda  Hu**'  14  Ont  B'lkcrc^*. 

r*  N.  rov.'cr  .  .V  OttnAv.i  \  .  IVvalm 
r  in  Drcr.-.D-  i  I  '  Parnlt.,  Oils 

P.  R  .  .  7  P.  :»f*-H**ri^y 

f'-r).  B.  Ol  Coro  »;  fV*nmans 

**  "^n.  Inr?  Alcohol  3  Po 

C  Uer,?arch,  S  P.oyjl  n.»nl 

f  Tckshutl  ...  7'  Sli.iwiniwi'r 

Smfjllcji  Steffi  pf  ('< 

Or  ri^.  Rndf-je  .  ,  )  ;  7*r’wity  Bl< 

')f  rru  Textile  .  .  J  i  \t'  C.onr* 

."^i  n*.  Sq  Corp..  7*  Y'pcr.  LIpc 


lorrtMl  up  II, o  iind  rcsppcfivcly;  biirdware:  house  turnishinRs;  indus-  on  the  basis  of  cosi  or  nuirkei  arriving  al  this  conclusion  '  tion.  r.O  appliod  for  in  \  iit’the  dose  < 

Koliiinfo  Gram  up  :’*8.  Wabusso  L  OI- 1  trial  machinery  and  tools:  motion  wbu  bover  proved  lo  be  iho  lower/'  present  findings  Jii'C  j 

toii.s  tiu;,it,and  K\.  Hurt  and  Good-  pj*  lure  receipts;  office  efiuipinent ;  '  -  precedent  for  other  refunding  opor- ,  producirm  ofth.'-  province  I  '*■  S 


ear  IkiiIi  u)(  1.  C)n  itie  doxviiside,  pl.aslics;  I'ailroad  equipinint;  shlp- 


A'-bestos  lost  3.  Albetta,  Graiu  pre 
ferred  5$-,  .Acme  Glove  i"..  11.  (' 


Imilding;  steel;  trailers. 

I'lic  lines  that  xx  ill  shnxv  the  small- 


Financial  Times  Averase 


C '.f :ri.  ner,?arch,  S  Royjl  n.»nk 

f  Tckshutl  ...  7'  SiutwiniLV^n 

SmellcJi  Ste^l  pf  C'HiMda 

Rndf-je  .  ,  )  i  7*r’wity  Bid;;. 

')f  rru  Textile  .  .  J  i  \t'  C.otu*  .Apts 

.0(  nt.  Sej  Corp..  7*  M'pct.  Electric 

Mining  and  Oil  Stocks 

N'rnld  lO  PenH  r>r?i<V 

B  iilor  Cold  17  Rajeh  R.  1.. 

F'-'as  Breast  L!  I  Hrrl  1..  JoiH  .Sii. 

‘^cnlral  Pj$*  10  Pubt^c  I 

•*'  escent  K>rL.  .  I?i  Pondn 
•'..hrom.  M.  &  JO,  Rjchninr  . 

/ona.  Chiboun  7  .She»TiU  G»'rr'*Ai. 

FrApress  Con.s.  .  i  i!  Sladen  u  - 

Fttirv*cw  Ainal..  II  i  Sladicona  .  . 
Ted.  Kirkland  J2  .Shawkey 


P.Kkcrs  /.  Glass  preferred  2,  Steel  ia(  rease  or  a  decrease  are  given 

Wares  iirixferrcd  2.  .1.  B.  I.ana  !,  as  follows;  Am hracite,  Iiaked  goods,  ,  ,4  "’jyx' 

Macli'ien  I':-,  .lud  t^eumans  prifoi-  candy  and  choxvinc  gum.  csreais.  Pcc.* )  IibIi  .  ..  .*'>.6 

I  I'cd  2.  cooking  oil.  c.osmeiics.  drugs  and  J?"  ''m,  t 

'  — - -  uiediciue.s.  flour,  ga.s  utilities,  -rn-  i.Ji’,:,*  '  y  ]n}, 

Siscoe  Gold  Development  ''®'’y  drinks,  tonthiiasie  1934.  I .ow  ?3.'. 

'  Campaign  Is  Underway, """"’J  "''f  ’  ■,  .y  ,  ffff  ;  ]?'; 

-  >.$.  4)|)iniuii>  I i^"i'  io  \ 

Ihe  main  .shaft  al  Si.s(v>e.  Quehee,  u,,,..., 

I ei'in  prospects  are  .-.nil  eii-  j.iil.  i..ow  .  ..  29.1 

has  been  doepcm  .1  to  1.859  ft.  .alioxv-  ^.o,„;iaing  e.ioush  to  make  umieces- ,  ■»>•  D.fi.  ..  G  ^ 
iug  for  opening  of  four  new  levels,  disturbance  of  prebcm  in- 1  ;;  '/j 

aceordiiig  to  xvon.  receixed  from  tho  \esi;:J  positions,  in  ilie  opinion  of  Mnnii.  tow  ...  .'T? 

n(jifh.  Nexx  lex  els  will  he  at  deptlis  tiie  rnt’jor.ix'  (>f  ifte  .Adxisorx'  Herx'ices  April  ilish  3 1  6 

of  3.li5.  1.6(19.  a’ad  1.(25  and  l.SaO  ft.  ;,nj)  fiuant  ial  co  nmentators.  Kxeeiu  v^'v'd'ig'  m  (f 

Wliile  eutting  the  .station  at  1,850  ft.  jn  special  c.ises,  h'lxvevei.  they  con-  M,»v  i.sw  . i”  i 

timie  lo  suacest  hr.i  now  i.urchases  '•■-h  ; 


l.  34  -M.'- 
.  ,  .  .  .’'>.6 


*..i*rnoro 
Golden  Gale 
I  M.  Cpnsoi. 
Kenricia  . 
L«ltch  Cold 
Macasstt 
.May  Spieri 
Mylamaqiie 


12  :  .Srhreib^r  P;  , 

I  2  ;  .Slacor 

I I  '  Surf  Inlei  .  . 

12  I  Si  .Anlhon-  , 
i  2  .  Svivanile 
MjThcmpron  Cad. 
i 0  I  Sunahine  Oil . 
lO'X'alloc  .  . 


Man.  &  Ea*ter-i.  it  Videlle  .  . 

Nor.  Can.  Vlin..  19  Whits  Vasic 
O  Leary  (Mat,  .  19  Wood  '  '  iddU.; 

Pacltsack  .  ■  '9  VCr  Hari-rrav-.- 

Parkhill  ....  I  I 


ihe  d'lwnward  continuation  of  !m-  tinue  10  suggest  hr.i  now  i.urchases  I"”'' 
Iiortant  "l\  ons  zone  was  encoun-  he  approached  lu  'i '.aulious  vn:i.in.  .  l"i’v 
lercd.  (  ross  euUing  lo  veins  on  the  ^  .Mthough  S’ '8 no o  id  Stati.H’ies  i-'-  luh-  i 
three  upper  levels  i.s  reported  to  ho  in-xe  Ui.at  co.i::i  uing  .scleetiviiy  v.  itli  1  "•(•' 

well  underway  At  present  milling  ■  l  e.spcct  to  uew  imrchascs  i.s  adxis-  '.I’;,  i  n-'i 
rate  of  approiiimately  448  tons  per  able,  they  feei  inat  maintcuanec  of  .s..fi  i  ,,i. 
day,  value  of  production  h<as  been  invested  posiinus,  in  anticipation  of  J]’  J  *’ 
averaging  over  $200,000  monthly,  a  further  brotiJ  rise  in  hiisiness  pro-  i  j'i’ri, 

wtih  mill  heads  running  between  $15  fits  next  year,  's  ju.slified.  ,  "xov!  1  -.w 

and  $16  per  ton.  Present  dividend  I  In  the  opinion  of  Fil<'ii  liJxe.-iors  "s-h 

rate  of  20c  pei'  .ihare  has  been  more  Service,  invesiors  noisijiaxe  no  real  p!!^' 
than  earned  .Net.  current  assets  were  :,coiirern.  iis  iuereasiiig  earnii.gs  lie;  i  - 
r  eported  a.-  ove.'  $759,000  at  the  last  |  should  prove  a  xiliil  niiiiii-tav  1:1 
atitiunl  roeeting.  nearly  a  >eai  ago.  \i(«!(  pro'e  nmvi  mem  >  > 


ations.  It  is  re.20gnizeri  that  the  ere-laif;  invidved 

ape  ditor  of  a  defaulting  municipality  | - 

should  receive  a  fair  share  of  any  ' 

'--■'r.sja  increased  prosperity  but  that  this 
■‘’'foo'fi  i.akc  place  only  upon  levicw  , 

,,j  bx-  some  independent  tribunal.  i 

(  la ill)  Not  Sustained 

29  4  The  Board  does  not  sustain  the 
claims  of  the  Hydro-Electric  Power  i 
28  7  Commission  of  Ontario  but  accepts 
^4  t  tbs  amendment  to  ilic  plan  agreed 
i‘>  by  the  Canadian  Bank  of  Com- 
.’s'l  merce  regarding  the  claims  by  Ihal 
t  C2  bank.  Variou.s  minor  anicndmeuts 
7,;,  are  proposed  including  tlie  provision 
2  that  the  records  of  tho  fiscal  agom 
*  shall  he  available  to  ihe  city  ireas- 
2T  I  urer. 

.'9.4  k’or  rhe  pi  oi^ctiou  of  creditors  the 
:  Boiu'd  prefers  tiie  machinery  c.onteni- 

'in  8  plated  in  .he  ieorganization  of  the 
'9 '»  Town  of  .Mimieo  xvhicb  provides  ihai 
i  I'.v  March  i  each  year  the  inunici- 

li  "  iialiiy  .shall  sui.m,t  it.s  budget  to  a 

*2  >  committee  repi  .'senting  creditors  and 
Jgf  if  the  comniitiic  does  not  disapprove 
37.'/  within  15  days  'he  munieipaliiy  shall 

?b6  strike  its  tax  rate  for  the  year,  fn 

7  case  tlie  cornutiUce  does  disapprove 
js'x  the  municipaii'.y  can  submit  its  case 
^  '  id  Ihe  Oulariu  .Municipal  Board.  It 

Jo  (I  is  siragesti'i  ihal  this  he  followed 

i‘i  ■)  '  III  !  be  case  (if  W.mb  io'  bin  rhat  tbei 


'Cd  ro-  DIVIDEND  NUMBER  7 

t...onUs  ^  Solice  i-i  hffreby  given  that  a  tiivi(3en(3 
/’f’Pii-  !  of  Two  Cents  (2c)  per  share  upon  tlie 
j  share.s  ot  the  Company  oulslanding  and 
an.I  been  declared  payable  February 

\  -'oUi-  i  lot,  1937,  in  lavor  of  shareholders  of 
xovein-  I  close  of  business  on  4he 

iKtn  at  I  December.  1936 

'^'^.<''”1  It.  C.  McCLOSKEY. 

loxinc-e  Secretary-'!" rcasurei 

Toroijto,  IJecenjbci*  2lsl  J9J6 


BIACK  HORSE 


